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JUNE 

INVESTMENT  LIST 

Qovenuaqrt  Bonds  and  weB- 
•electod  Mmrictp&l  and  cSor- 
poration  Bonds  afford  the  in- 
Tfletor  unnsnial  opportunitioB.  at 
the  present  time. 
l!he  income  now  obtainaA>le 
from  the  secnritiee  in  our  June 
lirvwtment  Last  is  almost  dou¬ 
ble  that  which  was  obtainable 
tn  pre-war  times  and  should 
help  in  some  desrree  to  equal¬ 
ize  the  needs  fOr  larger  in¬ 
comes  to  meet  increased  living 
and  other  costs. 

Copy  <rf  June  InTeettwenit  List 
gladly  sent  on  request 

A.  E.  AMES  ca.  CO. 

,  ■  Estahliahed  1889. 
mvEBTtnrsT  BEcunirtEB  • 
TTnlon  Bank  Bldg.  Toronto 
Transportation  Bldg  Montreal 
74  Broadway  New  Tork 

310  Belmont  House  Victoria 
1^22  Harris  Trust  Bldg  Chicago 


DOMINIONotCANADA 

5% 

BONDS 

Mahirins  Isi  Dec.,  1925 

Price  Rate  to  yield  6‘v 

Frre  Ffdfrnl  In^ftme  Tnx) 

United  Fiiiitncial 
Corporation 


The 

Income 

Builder 

This  monthly  review  is 
prepared  by  our  Service 
Deiiart mcnt  to  help  yon 
with  your  inve.siment 
prnhlents. 

Contains  authentic  stalis- 
tics  on  current  business 
tendencie.c  and  jiractical 
informaiioti  on  sound  se- 
cnritie.s. 

I  nvestment 

Barometers 

in  simple  graphic  form, 

■show  you  the  upward  or 
downward  trend  of  bank 
clearings,  exports, imports, 
commodity  prices,  etc.,  for 
the  month. 

Explains  why  bond  yields  ‘ 
fluctuaieinsympathy  with 
varying  interest  rates. 

Copfj  Gladlv  S*>nt 
FREE  on  Requ^M 

(4RAHAM.SANS0NSL(g 

V  INVESTMENT  BANKERS  V 

I  Members  Toronto  Stock  Exchange  ;  ■ 
05  PAY  STREET.  -  TORONTO 

Phone  Main  388  I 


^  ou  should  be  interested  in 

PULP 

Canada's  Outstanding 
Industry 

We  will  shortly  be  placing 
on  the  Canadian  mariret  an 
attractive  offering  of  an 

8^  Preferred  Stock 
Carrying  a  Common 
Stock  Bonus 

of  a  succeaaful 
Canadian  Pulp  Company, 

Advance  particalars  piadip 
forwarded. 

J.  A.  Mackay  &  Co., 

Limited 

IbO  ST.  JAMES  STREET 
MONTREAL 


GETS  IDEAS  FOR  , 
LARGE  PLANTS 
OF  CAN.  CAR 


President  W.  W.  Barter  Com¬ 
pletes  Trip  of  Inspection  in 
'  Company  With  W.  H.  Wood- 
in,  to  Plants  of  American  and 
Foundry  Company  Through¬ 
out  the  United  States. 

W,  W.  Butler,  President  of  Oana- 
I  diaa  Car  &  Foundry  Company,  Um-  ■ 
J  Ited,  lia£  rctuTned  to  the  city,  in  oom- 
!  pany  with  W.  H.  tVoodm,  President, 
i  American  Car  &  Foundry  Company . 

[  Mr.  Butler  has  been  the  guest  of  Mr 
;  TToodin  on  a  .speciaJ  trip  of  inspec- 
I  tiomcovering  the  sixteen  large  plants 
'  of  the  American  Car  &  pynmdry 
I  Company,  situated  at  different  points  ' 
I  in  the  lTnit«»d  States.  The  trip  war  ; 
;  undertaken  with  a  view  of  enabling 
I  Mr.  Butler  to  get  a  close  insight  into 
I  the  various  plants  that  have  been 
:  suocessfully  operated  by  the  bis 
,  .American  company  .with  a  vieiw  of 
I  being  able  to  apply  similar  methods. 
a«  far  as  pos-siblc.  ai  the  various 
plants  of  Canadian  Car  &  Foundry 
Company. 

IMscussing  the  trip  with  The  Fin¬ 
ancial  Times.  Mr.  Butler  said  :  — 

I  ''.My  trip  to  the  various  plants  of 
:  American  Car  &  Foundry  ('ompany 
I  was  the  most  in.stnictive  that  1  have 
ever  had  the  pleasaire  of  rn.ioying. 
(The  American  <  ar  &  Foundry  rom- 
i  pany  has  built  up  perhaps  the  most 
successful  organization  of  its  kind 
in  the  world  and  it  was  mo.st  inter-  ' 
!  e,«tting  To  note  The  high  efficiency  at¬ 
tained  at  the  different  plants. 

.  “Ea<'h  and  every  department  in  the 

■  organization  «eems  to  be  headed  hv  . 
an  expert  in  his  particular  line,  who 

:  is  assisted  by  \  cry  able  lieutenants. 

:  In  additiion.  the  undertakings  at 

■  every  plant  are  specialized  and  this 
enables  the  company  to  obtain  the 
maximum  of  itioducfion  and  at  the 
same  time  to  brin;;  down  iheit  oper¬ 
ating  costs  to  the  lOwe.-it  po.s«ibIe 
level. 

“Our  trip  covered  all  the  more  im- 
'  )>ortant  plants  of  the  company  sit- 
j  iiated  at  'Wilmington.  Del.:  lluniing- 
ton.  AY.  \'a.:  Ivouisville,  K'  :  Mem¬ 
phis.  Tenn. :  St  1/Ouis.  Mo.:  Madison. 
Ind.:  Torre  Haute,  Tnd.:  Oliicaco. 
Detroit  and  Buffalo  While  all  the 
.plants  have  their  .special  featuri's, 
the  one  at  Ter.'c  Haiile.  Ind.,  Is  a 
particularly  eomjileir  opf.  ,4,t  this, 
pla.nt  the  eomnapy  spe-cializes  in  the 
luiilding  of  refrigerator  <-ars  for  the 
largi’  packing  companies  in  t'hicago 
and  the  West.  .At  the  vaTions  plants 
the  company  has  made  wonderful 
.'I rides  in  the  facilities  it  possesses 
for  turning  out  t'assen.aei-  and  freight 
t  ars  in  rerf)rd  time,  .and  every  opera 
tion  of  the  undertaking  has  been 
systematized  in  a  way  that  enables 
them  to  get  maximum  prodiirtiou. 

I  ".Vi  every  plant  it  was  interesting 
to  note  the  study  that  ha«  lawn  given 
the  introdiwtion  of  various  safety 
devices  and  everything  possible  is 
tteing  done  to  .safeguard  the  opora- 
'  tors  from  any  kind  of  accident. 

"The  trip  wa<s  eertajnly  a  most  in- 
strtiet.ivp  one  ami  furnished  me  with 
a  great  many  new  ideas  that  we  wil! 
be  able  ir>  apply  to  great  advantage 
at  our  varioius  plants  i.brougliout 
Canada.” 

I’VI  R  \RP  ITIIX  PAT  A 

STO(  h  DIViniMl  01  .AO  r.(  . 

'  Demiit.  StfKtkholders  <>f  the 
.  Packard  .Motor  Car  Co  at  a  special 
'mee,lin.g  authorized  directors  in  ije- 
.  flare  a  eomruon  strK'.k  dividend  on 
the  common  stock,  which  acttording 
to  authentic  information  will  be 

■  ab»>m  .Ah  per  cerit..  and  also  to  S'  t 
!  aside,  a  portion  of  the  company's 

'  ■  common  stock  for  debentiirf  coii- 
!  voTfsiou  purpo-ses. 

■  At  a  meoting  of  dvrei'tors.  follow- 
j  ing  that  of  the  .stor.khnlder.s.  it  was 
:  decided  to  defer  aetion  on  the  stock 

!  dividend  until  after  pending  and 
!  proposed  legislation  relating  to  such 
i  distribution  shall  have  Lioen  disposed 
j  of  in  Congress.  | 

I  COLLAPSE  TV  Sn.K  PRICES.  i 

j  CLOSES  .lAPAVESE  EXCHANGE 

I  Yokohama.— The  .lapojiosc  Silk  ; 
;  Kxe.hange  has  closed  as  the  re.sult  , 
I  of  demoralization  in  silk  induKtry.  ; 
I  Silk  has  dropped  to  1.700  yen  a  bale. 

!  .At  peak  of  markot  silk  w  as  5.oii0  . 

I  yen  a  bale.  I 

!  ROES  NOT  EXPECT  PRICES  * 

AVILL  ADVANCE  AGAIN. 

New  York — Fraaklin  Simon,  Presi- 
I  dent  of  Franklin  Simon  &  Go,,  pre- 
1  diets  prices  will  not  rise  again,  as 
retailers  have  done  little  buying  for 
I  fall  trade  and  have  cancelled  many  , 

I  orders  in  th'e  last  few  weeks.  ' 


=  MTR.  uarint:  makes  2- year 

CONTRACT  WITH  STANDARD  OIL 

I  .Now  York.  —  Standard  Oil  Go.  of 
j  New  Jersey  ha.s  made  a  contract  to 
supply  a  part  of  the  fuel  oil  require-  ' 
ments  of  the  Injeraational  Menan- 
I  tile  Marine  Co.  for  a  two-year  period.  i 


Citv  of  Hamilton 


Coupon 


Bondji 


Due  November  1,  192^ 

City  of  Halifax!: 

Coupon  Bonds 

Due  Jnlv  1,  1945 
Pricps  tt>  vield  6.25  per  cent 

Harris,  Forbes  <5C  Company 

inr«rporateii 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


WORKING  OUT  jPenn.  Railroad  Anxious  to 
PLAN  GET  COAL  I  Acquire  Extensive  American 


FROMTHEWEST 


Lines  of  Grand  Trunk  Ry. 


NO  DOUBT  AS 
TO  PASSAGE  OF 
OHAWABUDGET 


i  Some  Minor  Alterations  Ex-  i 
pected  in  Committee  Stage —  ; 
Opposition  Preparing  Attack  i 
on  Railway  Administi'ation —  1 
i  Trade  Conference  Promises  j 
!  Fruitful  Results. 

j  (IToin  tJie  Ottawa  Bnrenn  of  The 
I  Finandal  Times.)  | 

I  Otta'wa. — WMbe  the  budgm  debate  | 
j  is  likely  to  be  prolongeti  well  into 
;  the  middle  of  next  week,  iits  passage 
I  by  a  substantial  majority  is  aissuretl. 

I  Thte.  howovej,  wUl  be  despite  nud 
not,  because  of  the  way  in  whicJi  t!h»t 
iminiBtry  has  handl'ed  the  Hotise. 
i  Instead  of  holding  a  caucus  of  it.s 
I  followers  lmmediatel,\  its  proposals! 
j  were  announced  and  explaining  their  . 
various  ititricaeicfr;  as  well  a.s  the 
precise  meaning  of  its  siatoment  on  1 
tariff  policy,  the  eahinej  eon-siilted  j 
nobody  and  perinitted  things  to  run  ! 

!  their  oixm  course.  Phi’  reisulf  was: 

'  bound  to  be  a  loi  of  ixvnilieting  in-  ■ 
terprotations  .and  uninfonnod  e.rit.ie-  ■ 
istti,  witli  the  further  consequeme  i 
that  the  niinisterial  party  .suffered  \ 
three  desertions  and  came  near 
having  more. 


Laws 

Respecting 
Trust  Funds 

— these  laws  are  explicit. 

A  trustee  or  executor 
may  invest  only  in 
certain  classes  of 
securities.  Wo  have 
published  a  .synopsis 
of  these  laws  in  pam¬ 
phlet  form  which  will 
be  mailed  free  on 
request. 

naM.LMIO?M  Secttritibs 

CCXBPORATlOfV  LU'XITBD 

CANADA  LIFE  BLDO.  MONTNEAL 


STEAMSHIP  COS. 
DECLAREWARON 
SAILORS’  INION 


Minor  Altenitions  I’osxible. 

■When  the  principle  of  the  budget 
is  adopted,  and  itie  re.solutions  are  in 


Strike  Called  Despite  Fact  Tliat 
Larse  Number  of  Xlen  De¬ 
clared  They  Had  No  (iriev- 
:mces  and  Were  Satisfied 
With  Wase.s — Union  Steam¬ 
ship  Report — New  Stock. 


_  Reported  That  Negotiations  Have  Been  Opened  5Vith  the  Cana- 1  having  mote.  Despite  Fact  Tliat 

Canadian  Manufacturers'  As.so-  '  Larse  Number  of  Men  De- 

ciation  Urges  Co-operation  of  I  ' ’j.  »*'**^<^  eslem  >  ijr  •  ^  .  «  j  When  the  principle  of  the  i)iid,gei ,  dared  Thev  Had  No  (iriev- 

We.stem  Canada  in  Overcom- 1  (  anadian  Riulway  Interests  Anxious  to  Read-  ..  «aoptixi.  and  u.e  re.soiutions  are  m  !  ;u,,.es  and  M  ere  Satisfied 

injr  Situation  Created  Bv  i«stinent  a  Manner  1  hat  Will  Result  in  American  >  "ith  Wase.s-Union  Steam- 

ShuttinK  Off  of  Flow  of  An-  “*  <  1' coders  to  Canadian  System.  iLXpl'tTon.  and  «  pos^  «hip  Report-New  Stock. 

thracite  From  I  nited  States.  Pvamsylvaoia  Railroad  har  j  The  Pennsylva.nia  Railroad  has  rt- 1 Mie  VftnroiiTe’V  Riiroaii  of 

iFruni  the  Ualgarv  Rureau  ..f  The  with  the  Domin-  rent  ly  invuded  the  Miehigan  field  i^wpver.  The  l  inanetnl  Time..) 

riiianeiarrime..)  \^'crnment  for  the  purchase,  o  and  the  i.rand  nink  Webern  ^vs-  f.-ainework  of  the  inea..^invs  as  Vatui>iiver.-Tlie  shipp.ng  s-frfke 

Galgarv— Hitherto  it  lia«  been  con- '  "  Vi?’  enable  it  to  obtain  over  iutrodtiix’d  will  stand.  i  on  this  <-«i0s4  wbieh  has  Iwen  in  pno- 

gidcred  im.praeticable  to  ship  Mberla  '  Railway,  These  linos  have  3.0U0  mil.-«  ot  railway  throuKh  ter-  acoordiug  to  pre,sont  einee  tj.e  first  of  the  month  i.s 

eoal  to  Ontario  bcHiause  of  the  |  bt  en  reg-agdtd  as  pe,  hatvs  the  ntory  in  which  it  is  not  at  present  indication.^,  m  like.ly  l,Ula«!  a  long  Utill  on  and  at  the  time  of  writing 

haul  and  the  high  frei-ht  rates  but  '  i ^  ^  entire  ..rand  operating.  kVii  sionie  time  past  the  ^  proposal  of  the  Cove.rn- ;  Hiere  i.s  no  sigti  of  si’iilement,.  Both 

if  the  eastern  province  ir  to  he  de-  .  Pennsylvania  ha.s  b^n  verv^  anxious  ,  nnvrnin^g  and  Samr-lthe  Grand  Trunk  Pacifie  and  the 


The  PenTisylvania  Railroad  haF  The  Pennsylva.nia  Railroad  ha.s  rt- 1  ^  Governinenl  I  ( Eront  the  VancoiiTer  Riiroaii  of 

lKe.n  in  negotiation  with  the  Domin-  rent  ly  invaded  the  Miehigan  field  i,pneral  wuv.  liowever  The  Einanetnl  l  ime..) 

ion  Government  for  the  purchase,  of  and  the  Grand  nink  Webern  fvys-  framework  of  the  mea..^invs  as  1  Vatieoiiver.-Tlie  shipp.ng  s-frfke 

the  .■Xmerican  'itX'.s  of  the  Grand  tent  would  enable  it  to  obtain  over  introdtiix’d  will  stand  i  on  tliks  itiast  wbieh  has  Iwen  in  pix>- 

frunk  Railway,  These  linos  have  3.0un  mill’s  of  railway  through  ter-  acoording  to  pre,seivt  since  tJie  first  of  the  month  i.s 

always  been  regarded  as  pet  ha  tvs  the  ritory  in  which  it  is  not  at  present  in^ication.s.  is  like.ly  to"  last  a  longlirtill  on  and  at  the  time  of  writing 
most  vaJualile  of  the  eiinre  (irand  operating.  kVir  some  ttme  past  ^  proposal  of  the  Gove.rn- !  there  is  no  sign  of  seiilemeni,.  Both 

Trunk  Ka.ilw-ay  System.  ^’cnnsylvama  ha.s  b^n  very  anxious  ,  |  P.rand  Trunk  Pacifie  and  the 


Iinved  of  its  supiilies  of  .Aineruari 
anthracite,  it  may  have  to  look  to 
the  west  for  its  fuel.  That  this  is  a 


From  the  ont.sot  Ihe  Tioniinion  1  to  iiivtuie  this  field,  owing  to  the 
Goverunieni  ha..  ri'Cogiii.  ed  the  j  tremendous  dev elopmeints  that  have 
diflieirlty  of  it  rx-ing  able  to  hold  and  oeeiirritl  in  ii  as  a  reisult  of  the 


day  sitfirrctv  has  eiioountercd  such  '  I  nion  Sieaiuslii)i  ronrpaiwt^s  have 
vigaroths  opposition  that  It  is  not  |  issued  iiltjma.tiims  to  their  men  to 


a  reisult  of  the  |,pjn„  pressed,  and  iiKirc  than  lialf  |  the  effect  that  there  will  •tie  no  fu 


eontkigenev  of  the  minuU.V  and  a  grt^td^^  with  the  Sailora 

of  reasonable  tio.s.sihilit v  developed  at  1“'^'’"'  '‘f’  V  'bought  that  allied  indii.-tni^.  impona.rM  legiaLatKxn  arc  RXi'll  to  be  j  Dnitm  and  if  th»?y  wa.nt  to  return  to 

the  (  onferonee  of  the  M  e.siern  liiK.rds  I '••fP'litlift.s  The  present  developmem.  liowcTcr.  |  ra.ilway  eot.imatos  j  work  it  must  be  ais  mdividuals.  The 


of  i  ra.le  .iti.st  eoncluded  m  (  a  Iga rv .  1  A,„,.rican  lin' 

.\l  tha  i^nvention.  a  memorial  was 

presoiU«i  from  the  t  anariian  Mauu-  I  , 

faciiirers  .\s-oc, alum  urging  .he  co-  ,^^^  Pennsvlva.i 

operation  of  the  west  in  meeting  and 


miglit  foiTTi  a  new  lonifiaii.v  to  take]  would  mean  that  all  the  buMness 
over  the  .\incrican  line  from  l he  :  on ginaling  along  the  Imcs  of  the 
Government  and  oiieratc  iheiii  in  tlrand  Trunk  Vleate.rn  vvoiiUt  l*e 
wnnienou  vvnh  the  Goviiniuem  sys-  jiliveiied  over  .Amerii-an  Imi-s  What 
tcm.  The  Pennsylvaii  a  Railroad :  fiie-  Gana'iian  Government  Railway 


alone  are  expec4e<i  to  take  up  a  great  1  "icti  on  .sl.rike  are  the  dei'khand.s, 


deal  of  the  t.ime. 

The  Opposition  is  said  to  Ive  pre- 


]flrenien  and  .stewmnLs  but  the  eotn- 
1  pa  Dies  have  tiotifie<i  the  engineern 


l>arijig  a  massevi  attack  upon  the  ad-|as  well  that  all  ai’iiiority  posvLion.-v 
minisl.ration  of  the  .National  Rail-iliave  been  oaiicx-lled  and  the  ejitir*: 


o  enximing  Ihe  situation  created' bv  ■'  coni  mteroMs  have  la’en  anxious  to  do  m  ,j,p  staff  will  Im  engaged  anew.  So  far 

the  shutting  off  of  Ihe  flow  of  anthra-  f:‘'’:‘'"V'"^'t"■/'"'^!^T  1 '1  "T"  •  Ta"'*'  ^  ^  .  rat.^-  upon  which  ihe  Gov- 1  the  strike  ha.s  not  affectM  the  < :.P  R. 

cile  from  t*be  Ini’ed  Stale!.  Thi..l‘!  ^  Ibonglit  it  wmild  ■■’  ,n  a  posi-jthese  lines  would  lontintie  txi  .i<  t  as  p„,„,p„,,  a.ppi'ars  to  !va.vr  no  potie.r  i  bevrmd  the  strike  of  Ihe  fironeu  on 
tiqnest  met  with  an  oisiani  and  ai!.'"”  'a' i "1.,  'A*' ”'^71  be  uiken  tipi  two  vos.seks  whiili  use  co.nl  in.s-’oarl 


nqne.si  me.  with  an  instant  and  a  ! 
favorable  response  for  it  dealt  witli  ai. 

matter  that  had  exeitod  general  at  •  i 'I . .  .  _ _ _ _ 

tention  in  the  W  e.st  and  one  that  hadl|{|(.  .|.4r.4NE,SE  B4NK  H.418 
boon,  at  the  instance  of  the  Red  Deer  i  SI  SPIiNDED  OPEH 4TIO.V.'8. 

Valley  I'oal  Operators  alixady  siitc  ,  Tokio.  The  7  trh  Bank  of  Voko- 
mitled  to  the  Dominion  Railway  1  |,;us  suspended  luisiness  and  il.v 

(  oniniission.  .'4o  far  a.  proUiK  lioii  I  j,.,,  under  inv  esi  igat  ion.  Sobei 
of  coal  is  coneerned.  Duslrict  IS  ofi  Mogi.  the  bank's  priiiciiial  atiare- 
trie  I’jiited  Mine  Workers  of  .Mberta.  holder,  ha.s  stiflerod  a  Jo..v.s  of  *10. 
whinh  inrludes  .tlheria  a.n/1  Fasiei  n  ,  (iun,unu  throirgh  the  eoll.npse  oi'  the 


1 ’-au.'idian  1  especial  ly  on  shipment.. 
'  furts. 


I  and  delvaiod  by  the  House. 

I  Important  Trade  ronferoDce. 


PREDIPTS  LOWER  T'RirES  , 

FOR  .SiHOES  NEXT  FALL.  The  West  India  trade  eonf»rronce 
New  York.  -  "l.owi’r  prictvH  for  which  opened  here  ilii.s  w  eek  is  ex- 


of  oil.  'IXiese  two  ve.ssels  have  been 
tied  up  ever  sinix  the  strike  «>m- 
inencxMi. 

Steamship  OfTidal.s  .Statement. 

F.  H.  Beazley.  nianttgiiig  dinx-tor 


shoes  next  iaM  and  spring  vvili  re-  )>eetod  to  protiiii’e  iiniMinant  ri'siilts.  of  Ihe  Fnion  Steamship  Comivany, 


are  under  invesligml ion.  Sobei  |  (lei '.i  (be  recent,  deeltnes  in  U-other  It  is  stici-en.sfiil  as  sei"in«  praetieally 
Hie  bank's  priiHU|<0l  atiare-  i  )irie«‘e".  is  the  statement  made  tiy  eei-taln,  it  is  understood  that  Hie 
ha.s  stiflerod  a  Jo.s.s  of  *  1  n.  !  kidwa.rd  A.  Brand,  .sei’refaiy  of  the  i  < Rivemmenl  ha.s  in  mind  the  opi’n- 


isstiefl  (he  lollowing  siatenTcnt  de¬ 
claring  war  on  the  .■sailors  Union: 
"In  order  tlmt  the  jnihlic.  may 


irf  negouaitions  with  the  Aus-  know  where  the  Union 


Bank'.s  i  lo.sing  I .Suties,  He  added  ihai  medium  grade  ira.lian  Government  for  a  prefer- j  Goiiipany  stands  re.gartJiiig  the  pre- 
ie  run  on  the  1  leatiN’r  wa.s  plentiful  and  the  supply  !  ential  agn’ement  wMli  the  common- 1  sent  .sailors’  strike,  I  wish  to  make 


British  •lolumbia,  nn  mine  all  tjiai'^ijl^  market.  The  Bank'.,  elosing  | .Suttes,  He  added  ihai  incdiiiin  grade  iralian 
the  whole  of  Canada  can  iise  -it  i-  all  I  .i+tarled  a  synipathetir  run  on  the  |  leaitbs’r  wa..;  plentiful  and  the  supply  !  ential  a 
a  fiiieslion  of  freight  rates  and  I  raas- |  or,,);,  ifank  in  'roKrio.  the  elo  ing  oflof  better  grades  plentil'iil,  and  ■  wealth, 
portatioi  faeilitie,.  The  workingi^he  .Silk  Kxehange.  slump  in  Tokto  foreign  d^'iuand  had  been  eiirtaileij  adopteil 
mines  are  here,  the  coal  is  here  in  ^^d  Osaka  Stock  I'.xehanges  and  Uiroiigli  the  exchange  situation.  :  ITeferei 


fill,  and  ’  wealth.  The  new  .Aii.slralian  tariff 
curtailed  ;  adopteil  the  pniieiple  of  liuiierial 
situation,  :  ITeferenee,  ami.  aceording  to  ad- 


the  present  issue  pc.rfi'ctly  clear. 
The  demands  of  t.lic  Sailors'  Union, 
as  iiri’sented  nt  Hie  begiiijiing  of 


iCnnlinned  on  Page  7.) 


■uispetisinn  of  Tokio  Klee  Fxchange.  *  w  hile  domestic  pureha-ses  declini’d. 


Victorv  Loan  Bondis 


and  the 


Income  Tax 


Tax  *stenipt’ Victtffv  Loan  Bonds  of  tbr  Domimon  of  Canada 
afford  an  cxcepfnmaJ 'opportunity  to  the  possessor  of  an  incoBse 
of  $5,000  a  year  or  more. 

As  an  nitistration.  -a  man  earnmf;  $8,000  a  year. desirin<?  to  mv^ert 
$2,000.  would  be  forced  to  look  for  a  taxable  investment  yielding 
f>.2~%  to  equal  the  .5.55^  net  afforded  by  tax  exempt  victory 
Loan  Bondi"  IO.T'5  maturity),  while  the  possessor  of  a  $12,000 
income  would  require  a  taxable  investment  yielding  6A2%  to 
afford  the  same  net  return  as  that  afforded  by  the  same  Victory 
Loan  Bonds. 

The  following  t.able  shows  the  rate  of  interest  which  individuals 
with  certain  incomes  would  be  required  to  secure  in  making 
further  taxable  investments,  in  order  to  receive  a  net  return 
of 


!  vices  here,  ii  reinaiiis  only  for  Gan-  April,  were  neiither  repudiated  nop 
ada  to  take  luivantage  of  llm  offer  agreei)  to.  The  union  wan  asked  to 
”  and  to  arrange  the  details  of  an  apptimt  a  oominiltee  from  amongst 
'ngree.ment.  This,  it  is  hoped,  can  the  sailor.';  in  our  employ,  and  vve 
be  effected  during  t  he  roces.s,  so  Hial  invHeii  this  oommittee  w  rlti  Hie 
ilbe  Government  may  lie  in  a  post-  secretary  i>t  Hie  .'bailors’  Union  to 
lion  to  i-oine  to  Parliament  with  an  meol  ns  and  discuss  tli<  new  agree 
agreement  iwly  next  sossion.  (ConGnned  on  Page  7.) 

Will  Relain  l/eadcrship.  - -  " 

Sinoe  the  return  of  the  Prime  ;f0Rb  MOTOR  N011  PI  RNS 
Miuiruu  from  the  .^-.uHi,  little  has  OUT  OVFR  .’l.omi  (  lll.S  DAILY, 
l>eon  heat'll  of  Hie  leadership  of  Hie  j  Detroit.  The  Detroit  plant  of  Hio 
Unionist  Party.  Sir  Robert,  accord  '  f'oTxi  .Motxir  Glo.  will  inrn  mit  over 
mg  to  reports  from  the  most  inner  1 /kiojmK)  cars  dnring  the  fi.'ical  year 
Unionist  circle,  ha-s  .signified  no  in  which  ends  in  August, 
tentiion  of  rei.inng  and  the  im.pro.s-  Three  thou.sand  ears  daily  is  aver¬ 
sion  he.ie  now  is  that  he  will  rmnain  age  now’  pnxtuced.  Since  August  1. 
in  office  for  .some  time.  Mr-an while  IfHfl.  plant  has  prmluei’il  77:’,.7Tin 
ia  nunibei  of  imiiorlani  iiue-stions  are  motor  cars  anti  ."■I'l.'ifrt  tractors.  Mil 
demanding  aAt.cntion.  The  Overseas  lion  mark  in  auiomotiiletv  requirer. 
Department  of  Trade  and  Gomnierce  daily  prodiiet.i'on  in  exi  ecs  of  (hat 
ha-s  t.bmv  far  achieved  very  little  and  :  now  attained. 

I  requires  lo  lie  dealt  with,  there  has  j  Books  .Sibow  imflller)  orders  for 
to  be  an  appointment  of  a  minister  i  over  229.1100  oa.rs  and  7,S89  tractors, 
to  Wa.shinglon.  a  Hiiocessor  found  I  riaiily  oiitpiil.s  in  ear.s  nuih  day  ban 
for  Sir  George  Perley.  in  Ixvndon;  «  week  w-e.re  :!,09S.  2.2.':7.  3.172.  3.172, 

'  iiutirber  of  vaeancies  in  the  Senate  3,707.  3..52fi.  During  ,Man:h  there  n-rre 
.filled-  and  a  writ  issued  for  a  l>v-;9t,302  ears  turned  out.  the  grrater.t 


,  election  in  F.ast  Elgin. 


J  number  for  .any  month. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 


.MONTREAL,  Que. 
HAMILTON,  Ont. 


305-307  Bank  of  Hunilton  Bldg.  TORONTO,  Ont. 


313  Royal  Bank  Bldg. 


LONDON,  Ont. 


,  l0t«re«t  -Retaro 

fteqtiired 

15,000 . . 

8.000 . 6.27% 

10.000 . 6:35% 

12.000 . ....0.42% 

14.000.  .  . . ,....6.50% 

16,000 . ...i...6.59% 


.  ^ _  Intereet  Return 

Required 

20.000 . 6.75% 

25.000 .  6.0.3% 

30,000 . 7.20% 

40.000 . . . .L..  7.74% 

50,000 .  8.35% 

75,000 . 10.31% 


.6'.6T%  100,000 . •*....15.00% 


To  possessors  of  substantial  incotne.  we  recommend  10-33  maturity 
Victory  Loan  Bonds  ftax  exempt) — price  99^1^  and  interest,  yield¬ 
ing  5.55%,  or  1937  maturity  (tux  cjcerapt)  price  101  and  interest, 
yielding  5.41%. 

To  possessors  of  smaller  incomes,  we  suggest  the  1,934  maturity ,— 
price  96  and  interest,  yielding  5  91%. 

W ood.  Gundy  &  Gomimny 


MotJtreel 

Saskatoon 


Canadian  Pacific  Railway  Building 

Toronto 


New  York 
Loadoa,  Eag. 


yF imtsmBn-siKna\ 

$21,000,000 

of  Assets 

Exclusive  of  valuable  ffmber holdings,.  prop> 
erty  values  of  $21,000,000  are  the  security 
behind  the  Bonds  of  the  Abitibi  Company. 
Earnings  for  1919  were  more  than  four  times 
interest  on  all  Bonds  outstanding.'including 
the  new  issue  of  $4,900,000 Genei^  Mortgage 
6%  Bonds. 

From  first-hand  knowledge  of  the  Com¬ 
pany’s  water  powers,  plants  and  undertak¬ 
ings,  we  unhesitatingly  recommend  these 
Bonds  as  a  safe  investment. 

To  ensure  allotment,'  advise  us  at  once  of  the 
amount  you  may  wish  to  invest.  Prospectus 
and  formal  application  form  will  be  sent  by 
return  of  mail. 

Royal  Securities 

^  "^CORPORATION 

1.  1  M  1  T  B  D 

MONTREAL 

Toron-to  Halifax  St.  John.  N.B.  WInnIpas  NawYoric  Lenqofwenp. 


BANK  OF  MONTREAL 

Eattbliahed  oftr  100  Yetrt. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 
Total  Assets  $571,150,138' 

BOARD  OF  DIRECTORSi 
Sir  Tineeat  Meted  Ith,  BsrL,  PretldenL 
Sir  Cbarles  Gordon.  6.B.E.,  Vice-President. 

I.  B.  Isfns,  Esq.  Eord  ShanabneMV,  K.C.T.O.  C.  R.  Hosmer,  Eso. 

B.  B.  Dnunniond.  Esq.  D.  Forbes  Angns,  Esq.  Wa.  MoMsster,  Bsq. 
lA-CeLMolsoa,  CJI.G..  ILC.  Harold  Kennedy,  Esq.  H.  W.  Beanelerk  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Coekstantt  J.  H.  Asfedowa,  isq. 

E.  W.  Beatty,  Esq«  iLC. 

Head  Offlcet  MONTREAL 

Sir  Frederick  lTlUlani8.TSylor,  GenMSl  HMSCtn 

'Thnagiioaf  Csnsds  snS  ffewfoimdlaad. 

At  London,  bialsnd,  snd  st  Mesico  City. 

In  Paris,  Bank  of  Montreal,  (Ptaneo). 

n  L  I  .  In  Ibe  United  States— New  Voile,  Cnteagoj  SpatMo; 

Dranclies  and  Agencies:  ■  san  praneisco— Britlsli  American  Bank 

(owned  and  contiolM  by  the  Bank  Of  MontNal) 

West  Indies,  Britlsb  Galana  and  West  Africa— Tho  Oat* 
onlal  Bank  (In  which  an  Interest  Is  owned  hy  the 
Bank  of  MontreaL) 


THINKS  PEAK 
CREDIT  STRAIN 
BEEN  REACHED 


Merchants  Bank  of  Canada 
Shows  Remarkable  Progress  | 
For  Year.Ended  April  30th| 


International  Trade 


THCMCRCHANTSMNR 

NaadOfneetMontTMa  'OP  CdLPiADA  EathbiMwCi  1SB4. 

Capital  Pald-Cp  ....  S8,MS,tae 

Beserre  Fond  and  UndlrMed  Proflts  -  8,060,174 

ToUl  Deposita  (April  30th,  1920)  -  •  168,000.000 

Total  Awets  (April  30th,  1920)  -  •  197,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
StJPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

COLLECTIONS  FOR  BUSINESS  HOUSES 

The  satlafaetory  aoreleo  which  Tho  Merehaata 
Bank  renders  to  Business  Bouses,  la  tbs  matter  of 
eollectlnp  Notes,  Drafts  aad  ether  flnaaelal  paper.  Is 
Rue  to  the  number  and  atratealo  location  of  Its 
branches  tbronahont  Canads,  and  the  efficient  sys¬ 
tem  in  force. 

Special  attention  la  fiyen  to  eoUeotlona;  rsturaa 
are  promptly  made  and  credited;  losses  are  often 
prevented  by  the  care  and  tborouahneas  with  which 
we  do  this  part  of  our  work. 

.^91  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


I  An  excellent  ehowtoE  te  made  In  velopimciit  of  tlie  oounlry'e  mriod 

!  •—  '  Che  TBiMjpt  ftf  the  Merdbants  Bank  of  trasmeM  RntereotB,  agaloaUmw,  oom- 

James  B.  Ffirgan,  of  Qlicago,  for  the  year  ending  AprU  mercial  and  IndustriaL 

52*”'  «”*“  *■ 

Hafl  Not  OrdOrod  or  Asked  at  June  2ikL  The  totail  eaBeOs  ehow  the  heaylegt 

Bankers  to  Reduce  Their  The  statement  shows  net  profits  year’s  growth  In  the  beings  hlsto^, 

Loans  On  Any  Fixed  Percent-  of  U.ese.ise  compared  the  gains 

vn  Any  rixea  rerceni-  11,383, 549  1„  1919,  an  Inoreaae  being  $30,662,451.  the  total  havi^ 

Ditsis.  fjf  $302,000,  or  21.8  per  cent.,  and  an  reached  the  commanding  figure  of 

—  I  increase  of  $449,475  or  36.3  per  $197,387,855.  The  liquid  position 

OhlCBgD. — "T^b®  feeling  among  New  i  cent,  oompared  with  1918.  has  been  wedl  maintained,  the  caah 

York  bankers  is  that  the  credit  |  It  will  be  recalled  that  during  the  holdings  ertandlng  at  17.94  per 
Btnain  has  passed  the  iieak  in  Ihe  !  year  an  taeue  of  $1,400,000  of  new  of  the  llabllttlea  to  the  public,  whHe 
East,  and  I  belteve  it  is  passing  here  i  stock  was  made  to  shareholders  at  total  liquid  assete  show  40.81  per 
in  the  West.  $150'  per  ahare  and  the  $700,000  of  cent.,  both  ratios  being  practioally 

'This  Is  the  statement  hy  premium  from  this  source,  together  unchanged  from  l^t  year’s  figu^, 

James  B.  Porgan,  one  of  the  leading  the  undivided  profits  of  $574,043  notwithstanding  ^  hmvy  dem^s 
hsuikere  of  the  Middle  W«t.  who  carried  forward  from  last  year,  for  credit  throughout  tte  p^od  as 
has  returned  to  this  city  after  at-  *»  «>«  reflected  by  ^  impoi^  IncreBee 

tending  the  Bankere’  Convention  ta '  ended,  gave  a  total  surplus  of  in  commercial  dis^nte. 


In  the  traoMctloa  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
exp^ence  gained  hy  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
the  following : 


London,  Eng. 
New  York 


Mexico  City 
San  Francisco 


is  ayailable  for  extension  of  Canadian  trade 
abroad.  In  addition  it  maintains  a  Foreign 
Department  spedallv  equipped  to  handle  all 
fordgn  exchange  transactione. 

THE  CANADIAN  BANK 
OF  COMMERCE 


!  Washtogto^,  and  s^bsequentff  m€^“  '  <2,960,199.  i 

I  ing  leading  New  York  bankers.  ,  Substantial  Surplus.  ' 

j  “The  Federal  Reserve  Board  In  con- i  After  dUsrtributing  $1,068,285  In  <24^3^1,  or  104 

I  slrierdng  the  reduction  of  bank  loons  |  dividemds  at  12  per  cent.,  with  one  Interest  beori^ 

I  did  not  make  any  definite  dlatinctlon  |  per  cent,  bonus,  the  balance  was  ap-  24.18  per  omir. 

between  essential  and  non-essential  i  portioned  as  follows:  Government  $114,132,175. 

!  loons  and  it  did  not  order  or  aBk  j  war  tax  on  note  circulation,  $81,138;  ^  loans  In  Oa^  InwB^ 

bankerB  to  reduce  their  loans  00  any  transferred  to  reserve  fund  from 

fixed  percentage  basds.  premium  on  new  stock,  $700,000,  and  324,487,  or  18.07  per  cent.,  to 

“Bankers  who  attended  the  con-  from  iiroOtB  $700,000;  written  off  198,91$. 

ferenoe  agreed  credit  Infiatton  has  bonk  premiaes.  $100,000;  contributed  *^1919  1918 

not  been  reduced  aa  la  ouatoonary  to  officers’  pension  fund,  $50,000;  $  $  $ 

at  this  time  of  the  year  and  there  and  oarrled  forward,  undivided,  Preiiti . i,686A5S  i,3M,669  1^86,681 

must  be  a  reduction  if  addittanal  $260,774.  “  “T  Too.oto  . 

need  for  credit  for  the  new  crop  re-  Ajs  a  result  of  the  year’s  operatloiifl  prevTbaiinee 674,043  487,974  421,292 
quirements  to  to  be  met.  Otherwise  an  amount  of  $1,400,000  waa  added  ...  ,  .  ..7  an 

a  serious  situation  would  be  con-  to  the  reserve  fund  bringing  that  T«t«i . *’ *  'ms'*”  ^’i9i8 

fWMited.  total  to  $8,400,000,  or  equal  to  the  lcm; 

"It  waa  agreed  that  banka  sdiould  paid-up  capital  of  the  bank.  1 088  ess  ses  eoo  700.000 

decide  for  themaedves  to  limit  their  The  balance  sheet,  which  will  be  wSrSi' ’  81I188  7o!ooo  70,000 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


ink  premises.  $100,000;  contributed  ^®iwo^  *^1919  1918 

officers’  pension  fund,  $50,000;  $  $  t 

id  oarried  forward,  undivided,  Preiiti . .  i.msass  i,3M,669  i^86,68i 

'60.774.  700.000  . i-. 

Ajs  a  result  of  the  year’s  operatlonfl  prev.  b»i»nee _  574,043  487,974  421,292 


THE  BANK  OF  NOVA  SCOTIA 


Total  .  2,960,199  1,821,543  1,667.973 

19^0  ISIS  1818 

I  I'***' 

1.068.285  805,000  700,000 


Capital  ** 
Reserye  Fdnd 
Total  AsBCta 


$9,700,000 

$18,000,000 

$225,000,000 


Umio: 


Dividend  No.  133 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  the  first  day  of  June,  19%, 
to  shareholders  of  record  at  the  dose  of  business  on  the  I6th  day  of 
May  next. 

The  I'ransfer  Books  will  be  closed  from  the  17th  to  the  31st  day 
of  May,  both  days  indusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

TVlnnipeg,  April  22nd,  1920.  General  Manager. 


'-HmBllNK''CilNiUU~ 

GOVERNHENT  BONDS  AND  SAVINGS  STAMPS. 

TVere  to  a  page  In  the  Home  Bank’s  Thrift  Account  Book  for 
eDtering  the  dote  of  purchase,  amount,  and  intoreat  dotes  on  Oov- 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  ’The  form 
to  very  concise  and  w4M  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 

BRANCHES  and  UONTBEAU  OFFICES 

T2irn^r''HniTT  Tranii^porlaGoii  Bimilng,  ISi  8t.  lamw  8te*«l 
THROUGHOUT  mil  Unurlo  Bait.  cor.  Oavldsoa  Stra*i 

CANADA  1314  WelUngton  dtreot,  Verdas 


ESTAPUSHED  1872 


IT  is  easy  enough  to  spend 
the  apparently  small 
amounts  represented  by  Vic¬ 
tory  Bond  coupons.  It  is  bet¬ 
ter  to  deposit  them  in  a  Bank 
of  Hamilton  savings  account 
tmtil  such  a  time  as  the  money 
is  really  required. 


jRiCAO  OFRCE  < 
HAMILTON 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


WHS  woesistoBBemii^^ 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


M  Strathcona  Fire  Insurance  Co. 

(Versailles  BoHdlng) 

00  ST.  JAMES  ST.  -  .  .  .  MONTREAL 

Authorized  Capital  -  $600,000  Subscribed  Capital  -  •  $360,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  asfets,  December  31st, '1919,  $464,726.00. 

Qf~An  Independent  Company  with  Special  Rates 

A.  A.  MONDOD,  J.  MARCHAND, 

President  A  General  Manager.  Secretary-Treasurer. 


Beil  TeL  Main  2181-S16S 


decide  for  themaedvM  to  limit  their  The  balance  sheet,  which  will  be  w.rtu. ’  8i!i88  70,’ooo  70,ooo 

loans  but  that  It  wHl  depend  com-  published  fully  following  the  annual  Contfag.  fnad.. . .  •  Vnnnnh 

slderalbly  on  the  eection  of  the  ooum-  meeting,  6how.s  in  addition  to  sub-  ;  ^bo!ooo  5o|ooo  '  50,666 

try.  It  maybe  well  that  loans  can-  etantial  progress,  a  strong  position.  Patriotic  fund. " 22,’500  . 

not  be  reduced  In  agricultuml  die- 1  It  to  also  indicative  of  the  fact  thart  Toro,  fund . i .400,000 

triote.  Banks  must  take  care  of  j  the  Bank  has  contributed  its  full  Total  deduction*  2  699,425  1.247,500  1,220,000 
their  customeps.”  share  to  the  maintenance  and  de-  b*i.  forward .  ’260,774  574,043  437,973 

USTOWELBANKMG  PEIEG  HOWLAND  BANK  OFHAMILTON 
HOUSE  PURCHASED  |3  OPflMISflC  CUflfAL  INCREASE 


Bank  of  Montreal  Bays  Prtratel  Af%AIIV  ■■llVimff”  to  be  Made  at  $lo0  a  Share 

Banking  Business  of  J.  W.  Alllllll  klllllUla  proportion  of  1  Share  for 

I  Scott  A  Sod.  HDUU  I  rUlUIlk  Every  4  Held. 

j  Listowel,  Out  —  The  Bank  of  |  ______  Hamilton. — The  announcement  is 

Montreal  has  completed  the  purchase  1 1>_-  •  r»o„i,  made  that  at  the  meeting  of  the 

I  of  the  private  banking  buaineas  of  |  rresidcnt  of  Imperial  hrank  Directors  of  the  Bank  of 

1 .1.  W.  Scott  &  Sou.  The  transaotion  |  Says,  However,  Proper  Pre-  Hamilton,  it  was  decided  to  issue 
■to  take  effect  as  from  the  first  ofi  cnntlnnH  Must  Taken  hv  $1.07)0.000  of  caoital  stock,  which. 


Issne  to  be  Made  at  $150  a  Share 
in  proportion  of  1  Share  for 
Every  4  Held. 

Hamiltoin. — The  announcement  is 


!  June.  ! 

Noil  L.  Scott,  a  member  of  the  I 
firm  and  for  many  years  connected  I 
with  the  office  will  be  the  local  | 
manager.  j 

J.  W.  Scott  to  one  of  the  oldest! 


Says,  However,  Proper  Pre-  Hamilton,  it  was  decid-ed  to  issue 
cautions  Must  Be  Taken  by  $1,01)0,000  of  capital  stock,  which, 
Canadian  Financial  and  Busi-  '^^en  taken  up  wni  make  the  ^d- 
ne»  Intmst,  -  Mr.  Moffat  « 

Against  Heavy  Expenditures  $150  per  share  to  the  ehaxeholdera 

- -  in  propoTtion  of  one  new  share  for 

Toronto— Provided  proper  precau-  shares  held.  The  present 


and  best  known  private  in  tions  are  token  by  Canadian  flnan-  i^te  of  dividend  of  12  per  cent  will 

the  Dominion,  haring  OMducted  a  ^ial  and  business  interests  there  is  I  make  the  new  shares  jleld  8  per 

t»u®me9e  in  reasom  for  Canadians  to  look  forward  I  Per 
toMowel  for  nearly  fifty  y^ro.  as  optimistic  manner  to  the  future,  1  -  ' 

ston,  Cllffo''rd  Ld  A'iw^^aS  ^  ®«=o^<ling  to  expressions  of  opinion  | 


800  branches  situated  !n  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoimdland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

LlnpiltMS.  (LONDON) 

Pald-np  Capital  and  Reserve  -  $6,800,000 

Over  60  Branches  and  Agencies  throngfaout  Sooth  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 


ri.fTorri  anri  according  to  cxprcssion.s  of  op5nion  | 

executive  official 
of  the  Imperial  Dank  of  Canada  as  | 


I  Fore&t,  Shelburne  and  Wingham. 


outlined  in  thoir  addresses  to  share- 


PROPOSED  NEW 
WESTERN  bank! 


.:s;h  ’  WFsTFhN  RANK 

v,4n.  fn-r.  ■ac  .urfii  Howlond, . thero  ucvcr  wan  a  tune  in  I  ,  _ 

tinue  to  look  after  these,  with  offices  so  Jncer^n'?nd^hen°"t*^'*'*s*‘^  '  Toronto  and  I’aoiflp  fon.sf  Financiers  j 

!  over  the  Bank  of  Montreal.  !rcm7oTm,Tn  Stoon  LVllat '  J”  J-  ! 

;  was  in  .store  for  tis.  “Sooner  or  lat-  j  ‘  ‘  I 

iDA|JI/  ngQIlQITQ  er,"  he  said  In  part,  “wc  must  have  The  Bank  of  Saskatchewan  is  the 

{QfqlVlV  UklUOl  I  0  re-action,  but  can  it  bo,  if  soon,  any- 1  name  of  a  propo-sed  new  western! 

at  •■•a*  fl^^ng  but  tenii>orao  .  and  of  short  bank,  the  incorporation  of  which  is  j 

ffX  lyLUf  jl|,0|l|jM  duration,  with  the  expenditures  re-  Ixiing  applied  for  at  Ottawa.  Au- i 
Ml  IllaVf  IlCwUllU  ferred  to  going  on,  and  the  shortage  thorized  capital  stands  at  $10,000,000.  | 

_  r  of  almost  everything  the  world  over."  with  $1,500,000  paid  up.  The  head  i 

i  ^  .Mr.  Howland  referred  to  criticisms  office  M  ill  be  at  Regina,  and 

Xoto  rirculatlon  Deceased,  Call  some  times  heard  regarding  the  as-  branches  Mill  he  opened  throughiout  i 
Loaiis  Lower,  and  Gold  Reserve  sistance  extended  by  banks  to  tho  the  proviuce.  'Those  interested  in  ' 

I  Hijglier  in  April.  farming  community  in  the  newer  the  institution  include:  W.  Horbeit 

Ottawa — The  bank  statement  for  provinces,  and  said  s-uch  critictoms  |  Phillips  of  the  Imperial  Federation 

|.\pril,  issued  by  the  finance  depart-  were  not  justified  so  far  ais  that  bank  iCorpn.,  Toronto,  and  Messrs.  Faulk- 

:  raeut  shoMs  a  continued  increase  in  vi’a.s  concerned.  |  ner  and  Potts,  Pacific  Coast  flu- 

savings  bank  deposits.  They  now  General  Manager’s  Remarks.  I  anciei’s. 

Ji’'  General  .Manager  Moffat  .in  addi- j _ — - 


savings  bank  deposits.  They  now 
stand  at  the  new  high  level  of  $1,- 


209.000.000,  m  coim-rM  wltb  $1,070.-  yo.,,',  suto-  QSMIfCDC  DDflTCPT' 

at  the  emd  ot  April  two  years  a»O  Nt.  a.ud  said;  "The  re-action  from  highK 

'  Note  circulation  by  the  bankf  occurred,  and.  al-  CnilMR  nOlTD  A  TlflUC 

showed  a  decrease  during  the  month,  undoubtedly  a  feel-  OUUriU  Ul  LKM  I  IUI1O 


and  vsaid:  “The  re-action  from  hig'h  | 
prices  has  not  yet  occurred,  and.  al- 1 


I  showed  a  decrease  during  the  month,  undoubtedl’v  a  feel- 

while  there  was  a  slight  increase  in  -s,.V  oi„,>  ,-r, 


I  deposits  in  the  central  gold  re.serve. 


ing,  not  only  in  Canada,  but  also  in 
the  United  States  that  the  crest  O'! 


Call  loans  in  Canada  were  rather  reached,  there  (*■>«“  ‘hf  Bureau  of  The 

wer  tbm  s^^n  m  the  statement  definite  isigns  that  the  Financial  Times.) 

r  Mar^.  Client  l(»as  m  t^uad  re-action  is  near.  The  feeling  a.s  to  Calgary. — While  money  is  tight  in  1 


!  lower  than  shown  in  the  statement 
!  for  March.  Current  loans  in  Canada 
i  are  about  tM  enty-five  millions 
j  higher. 

The  principal  fiflrnrcs  are! 

;  April,  1920.  March,  1920.  April,  1919. 
R(jserve  Fund : 

)  $126,475,000  $124,926,000  $119,799,786 

Note  Circulation; 

223,387,731  225,769.628  208,958.572 

Demand  Deposit: 

652,918.760  657.412,028  671,412,867 

,  Notice  Deposit : 


the  future  is  becoming  less  optimis-  Alberta  for  certain  enterprises  and 
tic,  but  the  insistent  home  demands  while  the  banks  and  the  loan  coni- 
Aprii  1919.  '■'•'I'iculture  and  manufactur-  panics  are  exercising  the  closest  su-  : 

ing  I'csources  show  few  signs  of  pervision  ov’er  all  advances,  legiti-  ■ 
$119,799,786  abatement.”  mate  development  is  not  being  ham- j 

208,958,572  Referring  to  the  "abnormal  course  pered  by  the  restrictions.  Perhaps ' 
of  busiuess,’’  Mr.  Moffat  said  they  the  primary  reason  for  this  is  that  | 
671,412,867  couitse  Of  time  Alberta  is  essentially  a  food-produc-  i 


1,197,71^570  1.070,985,080  production  must  overtake  ooitoump-  ing  province  and  that  foodstuffs  will ! 
Outside  Canada:  tioD,  and  then  M  ould  be  a  return  to  be  scarce  throughout  the  world, 

rrent^oin^^  ‘  ^  loM  cr  prices  and  iiossible  lower  pro-  Wheat  is  now  worth  $2.55  to  the ! 

79,990,826  84,968,140  duotio*!  With  a  certain  amount  of  un-  farmers  and  it  is  stated  that  it  will  go  1 

177  086  817  otoployment  and  reduced  buying  to  $3.  Oats  and  other  grains  are  j 
oait  C.G.R  7  '■  ’  power.  correspondingly  high  in  price  and ! 

108,200,000  112,200,000  “Should  such  a  conditon  come  meats  bring  big  prices.  Hence  a 


Deposit  Outside  Canada 
327,235,197  318,277,881 

Current  Coin : 
83,348,487  79,990,826 

Dominion  Notes: 
181,808,584  184.152,673 

Deposit  C.G.R. : 
108,650,000  108,200,000 

Cali  Loans  in  Canada: 
125,644,859  128,233,310 


The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, , 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGER  T,  Manager. 


IteE  SterungSink 

orCnuiA 

HEAD  OFPICB  -  -  TORONTO 
*  Maatnol  Offteat  ISO  8T.  1AMK8  STRBBT. 

The  vainable  advice  and  suggestions  which  we  are  able  to  offer 
our  clients  from  time  to  time  are  based  on  concrete  examples  gleaaed 
from  our  years  of  experience. 


86,091,844 1  s-lJout  suddenly  the  effect  would  be  country  that  is  almost  entirely  food  : 


BA]!fE  DIYEDEXDS. 


'  Call  Loans  Outside  Canadm:  serious.  and,  while  we  hope  it  win  producing  is  regarded  as  offering  i 

206,2^,451  206,202,133  156,533,666  jjg  gradual,  we  should  be  prepared  sound  and  profit.able  investments  and  i 

M47,238!23o“*L322r267.030  1,107.986,523  SO  far  ««  possible  for  thc  Other  cofi-  it  is  in  such  class  that  Alberta  is, 
,  ’  Current  Loans’ Outside  Canada:^  ^  tingeuey.  Kxpenditures  by  men  .  in 'placed.  It  is  entirely  a  question  of 

)  ^**’°®^’®^Tota/Lfa’bmt^  125.328,561  busines-s  in  coniieotiob  With  porman- j  M  cather  with  Alberto  and  Saskat- 

!  2,811,434,155  2, 7m*254,736  2,362,096,466  ent  improvements,  inv-CEtmento.  and- cherwan  this  year.  The  soil  is  in  prime 

real ‘estate  building,  and  equipment 'condition  and  given  ripening  tem-l 
I  3.088.537,664  3.031,826.474  2,607, 163..98  possible,  be  avoided,  pemtures,  the  yield  will  be  bounti- i 

I  so  that  Mhen  the  change  comes,,  the  ful. 

j  BA^E  DIVIDENDS.  difficulties  in  financiag  will  be  less-  Wheat  acreage  in  Alberta  will  be 

'  ,4  SAAiorsi  ened.  reduced  approximately  fifteen  perl 

Utfwva  are  nfriHaMv  annnnnrMi-  James  McNell,  representative  ot  cent  under  normal  but  even  so  will; 

of *Novi^Srotia  4  ox.  for  vice^rasi-  be  far  greater  than  last  year  in  re-  j 

/niarta..  anH<n<r  Tuna  7(1  nAvabia’jiri V  dent  Of  the  Bank  of  Manhattan  Com-  spect  to  actual  yield  since  the 

to  abar^niHam  of  rerord  June  pany,  spoke  Of  the  United  States  now  drought  burned  out  a  large  area. 

iZ  'Wslos  tbmugh  a  timo."  However,  the  dllterence  will  be  more 

'  re-elected,  after  a  decision  not  to  and  flax  increases. 

^  nanir  7  nrt  frtr  ciirrMit  Fcpljice  thc  late  Alexander  Ramsay  Potatoes  will  be  a  heary  crop  too.; 

to  and  fhe  late  Elias  Rogers,  the  board  since  $4.50  a  bushel  has  sicke-ned ! 

ifL^Sth  being  reduced  from  12  to  10  for  the  Albertans  with  high  prices  for  spuds, 

July  2nd  to  shareholders  of  record - I*  I 

loto  nAVTK'WO  l*WTTFVF..«l  I  conditions  such  as  they  arei 


hniiri«.T«  nf  I-Annrd  Tune  15th  uemg  reauceu  iroui  x-  lui  uuc  Aiuenauis  »iiu  uigu  prices  lor  spuua  ,  naving  your  lawyer  draw  up  lii 

I  Dank.  3  PC  ’  navable  being.  which  grow  in  prolific  manner  here.  |  |  your  Will  appointing  Thb  Mi 

JuS^t^  tosSLldera  ’of'l^e^Srdl  - - -  ‘  No  Complaint  .4boijt  Bankers.  |  Union  Trust  Company  as  ij 

|  _ i  BANKER  BELIEVES  the^ ‘Sok^ vour  Executor.  | 

1 1  i  LIVING  COST  CKLST  they  are  protecting  ail  soundly  based  I  n  Consuliatums  iwdcrf.  ji 

'BAlfK  OF  EOVA  SCOTIA  BRAECn.  |  BEEN  REACHED,  operations  and  there  is  no  complaint  |  | 

M^iS,‘'SbTaTbrf^m  UnionTrustCDmpany  I 

i  d^  Nova  Scotia  mate  Development  in  Alberta.  ‘be  urtsan  coimnercial  community,  j  «eH»vf  oooo«M*n.  | 

uvr>,  V.  c  I  .  Tight  and  more  expensive  money  is  9  tobonto. c»r  B.y .«< Bichw..,,  su  J 

— - -  ;  Winnipe.g.— F.  W.  Ross,  manager  expected  but  this  eventually  will  be  1  ^  u 

1  UNTOE  P.4CIFIC  E4R'VING8  I  ‘be  Bank  of  Nova  Scotia,  says  taken  as  a  matter  of  course  in  view  |  4imS*vin^  —  v/ith4ra.xab>ebjGiMqtta  1 

that  conditions  in  Winnipeg  are  of  the  universal  monetorv  situation,  ■ _ u-  ,  _  .  k.  liR 

Gross  earningB  of  the  Union  Pacific  on  the  whole,  good.  Business  is  _ 

Railway  for  March  amounted  to  $16,-  healthv  and  had  recently  been  ox-  nx.wir  nv  fAMXfVPf'P  vpw 

636,369,  an  increase  of  $1,966,939  over  panding,  he  said.  Mr.  Ross  also  - ,  -  ^ — — . 

the  corresponding  month  of  a  year  says  that  he  believes  the  crest  of  BRAEGH.  J-iP-iXESE  B.4XK  SUSPENDS, 

ago.  For  the  three  montiis,  gross  the  high  cost  of  living  M-ave  hp  a  branch  of  The  Canadian  Bank  Tokio — The  Mogi  Bank,  at  Yoko- 
eamings  were  $49,325,044,  an  in-  been  reached  and  that  prices  will  of  Oommerce  has  been  opened  at  hama,  has  suspended  payments.  This 
crease  of  $10,201,815.  pradualy  decline,  from  now  on.  Quesnal,  B.C.,.  temporarily  in  charg-e  institution  was  engaged  chiefly  in 

The  balance  for  March,  after  taxes.  Dealers,  he  said,  M'ould  for  a  time  of  Lk  P,  Dallaire,  financing  the  silk  trade,  in  which  the 

was  $4,164,704,  an  increase  of  $1,-  be  careful  about  laying  in  heavy ,  a  branch  of  Canadian  Bank  ot  Mogd  firm  is  one  of  the  largest  deal- 

591,692.  For  the  three  months,  $14,-  stocks  until  they  knew  prices  had  Commerce  has  been  opened  at  Prince  ers.  'The  failure  follows  the  collapse 

982,474,  an  increase  of  $6,102,161.  reached  a  permanent  basis.  1  George,  B.C.,  la  dbarge  of  T.  Ogg.  of  raw  silk  prices. 


r'Uirc'r  ‘be  hankers  are  playing  safely  but 
I  U-Uol  they  are  protecting  all  soundly  based  I 

BEEN  REACHED.  operations  and  there  is  no  complaint  j 
■  -  .  from  the  agricultural  community  nor 


BAJIK  OF  G0MMF.BCE  NEW 
BRANCH. 


Will  He 
Like  It? 

^  Will  your  friend  or  rela¬ 
tive  whom  you  name  as  your 
Executor  like  to  be  burdened 
with  the  responsibilities  in¬ 
volved? 

You  will  avoid  all  difficul¬ 
ty  and  protect  your  estate  by 
having  your  lawyer  draw  up 
your  Will  appointing  Thb 
Union  Trust  Company  as 
your  Executor. 

Consultations  invited. 

UnionTrustCompaiiy 

MCNirv  p.ooooenHAn. 

TORONTO.  Cor  Bay  9^4  R»chf*««ed  Sta. 

«n$«MirK9.  MAN.  ^  fcON— W.  imuw 


J.4P.4NESE  B.4NK  SUSPE.NDS. 

Tokio — The  Mogi  Bank,  at  Yoko¬ 
hama,  has  stispended  payments.  This 


JEARNTOSAVB.- 
I  Every  man,  woman 
and  child  can  save. 
,  Every  one  should  save.  Every 
ambitions  person  does  save. 
The  Savings  Department  of 
the  Standard  Bank  of  Canada 
affords  every  facility  for  aid¬ 
ing  you  to  save.  « 

THE 

STANDARD  BANK 

•  CANADA 

MONTREAL  BRANCH 
136  ST.  JAMES  STREET 
E.  C.  GREEN.  -  -  Manager 


Vital  Facts  re 

Canadian  Stocks 

C.  Our  new  edition 
‘  Analysis  of  Canadian 
Stocks”  gives  tbe  follow¬ 
ing  facts  about  eighty 
leading  issues: 

Ratio  Cnxrent  Assets  to  Lia* 
bill  ties. 

Ratio  Working  Capital  to 
Stock  issTied. 

5  Year  Average  of  Earnings 
%  on  issue. 

Current  Earnings  %. 

Ratio  same  to  l^ket  Price. 
Price,  Dividend  and  Yield, 
Dividend  Dates:  High  and 
Low  yield  for  five  years. 

C.  will  gladly  send 
copies  free  to  investors 
on  request  while  edition 
lasts. 

Vrit®  for  A.**  1  ^ 

GRERySHIELDS  &  CO. 

hivesiment  Bankers 

17  St.  John  Sl,  Uonrreal 
TuoBto  Own 


BOND  MARKET  NEWS 


VANCOUVERTOVOTE 
ON  MONEY  BY  LAWS 


Canada’s 

Most  Prosperous 
Industry 

The  World  is  looking  to 
Canada  for 

PULP 

Write  for  deecrlrrive  circa  ap  of  new 
Usoe  a  company  that  will  produce 
2000V  ions  per  auuum- 

ThorntonDavidson&Co. 

LIMITED 

Cerenisal.  Mmicipid  and  Otker  Igvestaeat  Ssearitiss 


UE.\D  OFFICE: 
Transports tioa  BuikUng 
.MO.VFREAL 


St.  Peter  St 
QUEBEC 


M  Spartcs  St. 
OTT.syv.y 


:  TToojjj  Provide  for  ErpeDditnres 
Imomitiiig  to  fl.43WK)0 — Some 
Opposition. 

I  Tanoouver. — The  ratepaj-err  'wil!  on 
I  June  19  vo<te  on  eig-ht  money  by-laws 
I  proiidms  for  the  expenditure  of  ?1.- 
!  125.000.  and  the  Property  Owners' 
j  Associaaon  has  given  notice  that  it 
I  ■will  oppose  them  on  the  ground  that 
'  the  Provincial  Government  refueed 

•  to  allow  any  broadening  of  taxation 

•  and  that  therefore  the  taxation  load 
j  on  property  is  at  the  ma.vimum  tolet- 
I  able  at  precent.  The  by-laws  to  be 

submitted  are  as  follows  : 

For  replacing  defective  and  inade¬ 
quate  plumbing  and  ventilating 
equipment  in  schools,  $50,000, 
for  providiiig  furniture  and  equip¬ 
ment  for  new  school  buildings,  $15.- 
000. 

For  tbe  ccnstructon  of  new  school 
buildings.  $60,000. 

FVt  technical  school,  $130,000. 

For  erection  of  buildings,  altera- 
tfonc  and  equipment  for  a  nurses' 
home  and  a  niaLernity  hospstal  for 
General  Hospital.  $500,000. 

Street  by-law.  $150,000.  The  coun¬ 
cil  raised  this  amount  from  $100/>oo. 

For  extension  of  waterworks  syt- 
tem,  $120,000,  The  council  cut 
$1  SO. 000  from  the  by-law  as  original¬ 
ly  brought  in. 

For  erection  of  infectious  diseases 
hospital  $550,000. 


FR/INCEANXIOUS  FOR  VERY  MUCH 
LARGER  BUSINESS  WITH  CANADAi 

.  i 

J.  W .  Simard,  Managing  Director  of  Municipal  Debenture  Cor- 1 
poration.  On  His  Return  TVom  Paris.  Brings  Interesting  | 
Account  of  Attitude  of  French  Government  and  Bankers  | 
Towards  Undertakings  in  the  Dominion.  j 


"France  le  net  only  anx'ous  to  do 
business  with  Canaria,  but  it  wxtuld 
even  seem  that  French  bankers  are 
more  anxiou;-  to  do  busincsf,  in  the 
Dominion  than  in  almoet  any  ather 
country  in  the  world.” 

Such  is  the  announcement  made 
by  J.  W.  Sunard.  Managing  Director 
c»f  the  Mlnicipal  Debenture  Corpor¬ 
ation,  on  his  arrival  in  .Montreal, 
after  spending  several  months 


"This  IS  a  situation  which  Canada  ' 
should  take  advantage  of  to  the  verj’  I 
fullest  extent  and  any  Canadian  I 
group,  with  any  sound  undertaking,  | 
can  he  sure  of  a  cordial  recepitiou. ! 
should  they  desire  to  place  it  before  | 
the  French  hankers  and  financial  in¬ 
terests. 

•'Alroady  the  relationship  between 
the  1WO  countries  ha.^  been  greatly 
strengthened  by  the  inauguration  of 
additional  direct  steamship  lines 


Paris  and  other  centres.  M'hiie  there  !  Not  only  are  there 


.Mr  Simard  succese.fully  arranged  for 
the  placing  of  a  $20.900, "no  ^•‘ri'nc.h 
loan  in  Canada.  This  ajiionit  v.  Jl 
be  put  out  from  time  te  time,  as 
the  proceeds  may  be  needed,  for 
shipment  of  Canadian  ford.stuffs  to 
I  France.  It  is  thought  in  local  bond 
circles  that  this  loan  will  iw  spread 
oter  a  period  of  about  a.  year  and  a 
half,  thus  allowing  the  rnarket  Jo 
gradually  .absorb  portions  of  u  from 
time  In  lime.. 


;reaf  many 


things  which  Canada  can  ship  to  ad¬ 
vantage  to  Thanco.  but  a  great  deal  | 
of  busiuess  can  he  ot>iaincd  at 
French  i>orts  for  Canada,  or  for  the 
TVc.st,rrn  State;-;  through  Canadian 
ports.  I 

'T'ao  wiriinsueRr.  of  the  French  i 
Government  and  banking  interests  to  • 
recommend  the  placin.g  of  a  $20.hfift.-  ; 
iH'd  loan  for  the  City  of  I^aris  in  Can¬ 
ada  indicates  .nisf  how  anxious  tlie . 
French  people  arc  to  I'ctxiine  more 


HEKD  tMTICe,  JKimrrREXL 


^  CKBEXMLOD  ISBKSTRX 

d3G,t)00,000 


TonxjQsen 
$jS5o,ooaooo ,  1 

ero  BRANCHES 


680  iB  'Oamda  and  W— ffbuHdtmid 

00 -to  West  Oaittral  .  4uuf 


A  cniBTitleig  -banking  service  is  'offereddbocxpoAtSBtVrJ 
impoDtlEEs,  fn  j  TtnjajctaiTgs  and  others  <wialiiug  to  C!X!bO‘l.‘ 
their  bmsroea.  'Eaqnirics  arc  solicite3. 

UJffDOK 


wiTTgaa 


mPCELOfW 


NFW  VQFm 
««  wniw-aa 


iuz>  BscenuuM  « 


THE  ROYAI-BANK  OF  CANAl»A<FftAliOC>4 

PAR18r-2R<f?ue  du  8eptetnt»r« 


BOND  DEALERS  PROTEST 
PROPOSED  LEGISLATION 


Discussing  the  general  situation  in  |  closely  astoiiatcvl  with  the  people  of 
France.  Mr.  Stmard  said  {this  country.  This  is  most  ad-j 

"Everywhei'c  one  finds  evdence  of  \anlageous  also  for  the  Dominion  of' 
the  Ptroiig  friendship  » hicii  tlie]  Canada,  as  ihc  terms  on  which  the 
^French  people  have  toward'-  Canada  I  loan  bar  been  arranged  make  it  an 
j  Throughout  the  war  our  <  a.nadian  !  entirely  t'anadian  loan,  as  both  fJie  ' 
'troops  cMdently  created  a  most  j  inteivs-t  and  the  principal  will  be 
I  favorable  impression  in  France  and  '  payable  in  Canadian  dollars  On  t.bu,  | 
I  now  the  French  people  are  anxious  |  accoiuit  it  will  not  he  siib.KV’t  in  any  { 


hjijljulk: 


£3000, 

PROVINCE  of 
.\LBERT.4 

4<^c  BONDS 

Due  Nov.  1st.  1922. 


Price 

Yielding  7^^- 


WHALEN 

PLLP  &  P.APER 
CO.  LIMITED 

7% 

Mortgage 

Debenture 


MacKay  &  MacHay 

Goi'cnuncnr  jod  Municipal 
Bonds 

C.P.R.  Bldg.,  Toronto 


PRICE:  PAR. 
WITH  BONUS 
01  COMMON 


We  Have  Orders 

TO  BUY 

LAKE  SUPLRIOR  PAPER 


W.W.MajrsKall 

C COMPANY 

248  SI.  JAMES  ST. 


mki  ■  ■  ■  ■ 


;  to  do  more  and  more  busiiifj«s  with 
Canadians.  They  eyider.tiv  rr-alize 
j  how  much  bigger  tire  f  ountrv  is 
llhan  they  had  believed  N'.fnre  the 
■war  and  know  now'  Lha;  tl'.ere  .are 
great  quantities  of  good-=  and  fixKl- 


w  ay  to  any .  Hu<  tualjc>n.<  that  may 
occur  m  tlie  value  of  ihc  French 
franc.  In  addition,  it  provides  an 
immediate  market  for  large  amounts 
of  Canadian  food  pnxiiicL';,  some- 
thins  which  i.s  coiiside.rcxl  especially' 


•  laim  Pemiissite  Evemption  Law 
I'enld  Hurt  btanding  of  Oclario 
Mniiiripal  .Seenrities. 

Toronto  —  R'rprcsrntations  ha\e 
been  made  to  the  Govcniiuent  and  „  ,  .  , 

Legislature  of  Oulario  at  a  final  pro- ;“iLuffb  which  they  can  seeure  to  ctfl  dcsir.able  lot  (  aiiada  ai  ihe  present 

test  against  the  passage  of  the  pjn  I  ^B.ntage  in  this  country.  _  ^  _ 

permitting  exemption  from  taxation 
cf  improvements,  income  and  busi- 
ncs.s.  These  rcprcseiuations  are 
s-aid  to  express  the  news  of  a  num- 
her  of  prominent  financial  men  and 
Vend  dealers  who  v'crc  opposed  t.j 
the  pr.ucipic  of  the  bMI,  Ii  is  i  laiin- 
ed  that  at  present  the  luajoriiy  ol 
Ontario  munieiiialities  are  ricre  oi 
their  statiilory  borrowing  Uniif  and. 
at  the  same  time,  are  faced  with  the 
necfcsity  of  heaty  capital  expendi- 
I'lres  deferred  during  Ihc  war.  (>n 
thus  acrouni  it  i.s  claimed  ihai  any 
reduction  of  assessment  would  teri- 
oi!.-l\  hamptu  future  finanring. 
land  Tax  Not  Sufficient. 

It  is  clauned  Uiat  the  experte.ice  of 
ilje  West  ha.  .show  n  that  tax  on  land  i 
alone  doe:  not  produce  sufficient 
mrner  for  the  needs  of  a  municipal-' 
iiv,  and  that  on  that  account  ihej 
Western  Procinces  suffering  most  | 
thi:-  exirericDce  had  rece.ntly  re 


COURSE  OF  VICTORY  FOUR  BIDS  FOR 
&  LIBERTY  BONDS  WINNIPEG 


Jnrouto,— The  s'eadineif ..  ot  ' 'c- 
tory  boudo  ;n  f  jiiada.  w  h  v  i  .itv'vi, 

1  ar<L'  have  been  f.i,llin,.  '>,■  Leve.r.v' 
poin'.;  daily  in  tome  la.se.s  until 
some  <>r  thom  are  IS  Iwlow 

par.  ha.'i  been  a  source  uf  saii.;- 
factiou  lo  fond  dcrjler.:.  ,-tiadiiusa  i  *b'' 
may  not  l>e  the  exart  word,  in  liew  i  1““' 
of  the  control  of  Uie  .'i'';  i«'.r  cent, 
bonds  by  the  Mrirkc  Co.i.n'.ii'i  but 
inquiry  .shows  Uiat  the  luiniber  i>r 
bonds  sold  to  the  Comtuin.-c  by  th" 
ptiblic  leniaius  Ics.:  ihrily  llia.n  ihc 
aino-nni  sold  by  ihe  Cuinuiiife 
ini ec. tor:-.  The  pp.rliai  icxm'er 


T)^  have  handled  the  organization  and  finandng 
of  the  following  companies: 

Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company.  Limited 
Marcus  Loew’s  Theatres.  Limited 
Loew’s  Montreal  Theatres,  Limited 
Lx>ew\^  Ottawa  Theatres.  Limited 
Loew's  Metropolitan  [Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills.  Limited 
Chase  Tractors  Corporation,  Limited 

WX  R1  COMMEND TlfE  .\BOyT.  SECURITIEvS  .Vi  ATTRACTTVE  I. ''VESTMENTS- 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  .lohn  Street  -  -  -  Montreal 


for  :ali..fatiiou  on 
the  line 


Liberty  I'onda  in  Vow  h  ork 

j 'crse<]  fheir  policy  and  provider!  ihree  poinis  in  some 

'a  gradual  imposition  of  taxation  on  •'*  mat*  ' 

!  improvenienG.  income  and  bu.'^'ness. ;  sides  ol 
i  It  is  elaimed  tliat  if  Ontario  adopt.';  {  One  strong  pr.>int  for  the  ( '.ariadia.n 
this  policy  of  permissive  exemption  j '''ic.lories  has  lieen  the  fart  thai  it 
'the  standing  of  the  securities  of  On-lwa-s  the  policy  of  Lhe.  Gowtnmeni 
I  tario  municutalilies  w  ill  be  jeopar-  not  to  call  upon  Uic  chartered 
I  dized  in  the  op.nion  of  investors  !  hanks  lo  absorb  Chem.  while  Urn 
I  ihroughout  Canada  and  the  Lnited  j  eontrary  was  lhe  poUry  in  Great 
I  Statcis.  even  though  the  ,\ct  merely  inritain  and  the  Lnited  shatey  Can- 

ad. an  banks  were  lefi  more  free  to 


niitiiip--  l  irni  Made  Hichrsf  Offer 
fur  I'arl  t'f  Offcriitg.  Ukiiig 
Dpi  ion  on  Kul.ince. 

Mum, pi  .-:.  Four  b  ds.  in  .\niencan 
fund'  e;i,  h  nbo\e  par  w  heu  ex 
cJian  :c  Is  figured  were  ti.  <u\td  bv 
Manitoba  t bn rrmnciil  tor  a.  i-ix 
(xni  ( ioM'i'iinionf  bond  issue 
aggregauri.g  $2  Tf,!i0iMi,  aicr.rdiiig  (o 
an  annoiinccineni  by  the  Troaiury 
Deparlmeni  Tbe  highfsi  offer  v,a‘.- 
made  by  Ibe  (  aiiadian  General  .'^e- 
•  uitiii  •  |■'onlna1ly.  .a  vt  uinipeg  ttrni. 
but  the  tender  v.a.-.  liniiierl  tn  a  block 
.ifjof  •$  I. Tint  .fell.  With  i;  two  week.;’ 

oidion  on  Ibe  remaiTi'ir:  $ i  in  •t.niin. 
„f  rriic  ('fiir<d  rnn'-'  d  fr'.nn  .y't.'.,.'.; 
lo  $SS.‘''.t. 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  -  -  Montreal 


LAM  .SII’IIIIDU 
.SKI.J,  I  M>l  I! 

riula<I''lpbia. 
tcniion  li  IS  be''!! 
incoMU'  lend:.  of 
-'tupenor  (  i-ir)M>ratioii 
Ic.s.  than  .'lO  cents  i 


IM  DM  I  S 
5lle  ON  l*0LL.\f! 

.-qirculativi'  at 
.sttraeicd  to  the 
of  I  he  Izike 
rllm:  at 

the  dollar. 


I  makes  the  change  optional. 

banket VttWS  ON 
ORIENT  CONDITIONS 


They  nac.hed  Ihrir  low  (viini  for  the 


extend  crcdiLs  for  the.  carryin.g  on  of  ciii  rent  y(ai  last  Friday  at  IS.  off  5 


I  Vancouver. W.  Fraa?e.  euper- 
' -nsoi  of  British  y'olunibia  brnncJios 
'Of  the  rioyal  Rank,  of  Canada,  re- 
.  turned  from  a  three  months  holiday 
in  the  Orient  which  includorl  the 
Hawaiian  Islands,  Ausit.ralia,  a  slrp- 
o\er  at  Hong  Kong  and  Oi"  balance 
of  his  lime  :n  .lapan.  chiefly  at  thi-c 
capital  Kyoto  tax's  lhe  Hawaiian  It, 
lands  are  particularly  pro.-i>omiis. 
due  to  the  high  price,  of  sugar  and 
the  demand  for  canned  pineapples. 


the  oountry'ri  irarle.  and  hate  noi 
been  put  in  Lhe  imsiiioii  of  American 
tank:  111  having  lo  liquidate  holdings 
of  w’i^r  bonds  to  :trcuglhen  ihcir 
cash  (Kisiiion,  .Another  rt'ason  was 
the  low-  rate  of  inlerest  -  2, C.  per 
ee'nt.  to  I  q  per  cent. - -l'orn<  by 
Cuilcfi  fciaics  Liberty  bonds,  which 
wa.s  con.ndorahl.v  beirrw-  lha*.  which 
general  iir.  ostiiKni  conditio-m;  de¬ 
manded  I'urfJiermrjre,  in  t  anada 
there  ha"  hcep  an  aggrcissive,  organ¬ 
ization  of  bond  dealers  for  market- 
ing  the  X'icior;  bonds  which  were 
Jurneel  m 


in  a  paninilarly  favorable  rclatiO'ii- 


remarkably  lieaiT  crop  of  sugar  |  toward  any  ex|>anaion  of  trac 


Bonds 

SPANISH  river  pi  lp 

Bonds  •;* 

ONT.VRIO  Pn.P  &  P.\PtR  r 

Bonds  T 

JATIALE.N  PEEP  &  PAPER 

Preferred  J. 

CUBAN  CLUNADEVN  SEG.AR  I- 

Preferred 

\5  HALEN  PULP  &  PAPER  T 

Oimmon  J. 

CUtBAN  CANADIAN  SUGAR  ! 

Common  v 

We  Inrjte  eSerin^s  o'  aber*  or  any 
ether  unlisted  bonds  or  stocks. 

M  e  .\re  Open  -p 

TO  SELL  1 1 

Investment  bonds  and  stcxks.  1|I  j 

Mjy  wc  s^d  our  list  of  -I* 

offerla&s  y  j 

N.LMcGloan&Co.  |j 

Yorkshire  Bldg,.  -  Montreal  -j,  i 

Telephone  Mam  *387  V  i 

I  1  M '1' i  1  f  '  ) 


Systematic  Investing 

tuakcE  for  tuccesr^ 

Bu:.inc:,n  and  profes- 
6iona!  men  arc  invited  fa 
invest  on  our  partial  pay- 
tuenl  plan, 

New  booklet  w-itb  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBEU,  TBOMPSON 
&C0. 

Canada  Life  Buildlnfi 
TORO.VrO 


I  this  year  is  a«iured.  whicli  is  ex¬ 
pected  to  exceed  600.000  Ions. 

I  Favor  ranadian  Tra-de. 

.Aubii'aJia  appeared  pr<>' perous  and 
.acli'p.  Tbr  biisineijs  inierc.st.-,  of  tin. 
!  Common w  cal t.h  a.ppeared  lo  Iv  con- 
'  trolled  by  able  yet  condcrvalive  men, 
in  consequence  of  -which  a  new  idea 
must,  prove  its  w-oidh  before  it  is 
^  generally  introduced  VViih  regard 
{to  fhe  possibilitiOT-;  of  mcreasod  trad- 
I  relations  hetweeu  Auitralia  and  Can- 
!  ada.  he  Ihoueht  it  was  particularly 
favorable,  wherr  conditions  of  tihip- 


aiKl  ihere  Ls  a  w  illm.gness  to  do  bu-i 
!  ncGs  w  here  conditions  ■will  permit. 

I  .lapancse  J'nnditions  bhaky. 

()Tie  did  mil  b.Tve  lo  b'  long  m 
'.lapan  lo  uiiderytand  ihai  finanria! 
loonditions  w-ere  i^haky  During  the 
'■war  .Japan  had  almost  a  monope)' 
'of  Oriental  trade,  After  peace  catce 
end  as  Great  IJritain  wan  Lncrcasing- 
I  Ij  able,  to  taJic  up  t  rade  rclati/'U 
1  w'h'cre  they  were  interrupted  at  iJi^ 
'Outbreak  of  war.  .lapaneise  trade,  an  l 
j  industry  suffered.  This  is  increa., 
iDgly  marked  as  the  trade  reco\r-y 
ping  and  supply  of  goods  were  avail -:  of  Great  Britain  becomes  more  en¬ 


able  The  business  inlerefcts  of  Au: 
tialia  are  unfriendly  generally  to¬ 
ward  the  United  States  and  .Tapan. 
whom  they  eouKider  to  have  taken 
advantage  of  the  war  situation  to  in- 
erea-se  their  profits.  For  this  i-eason 
Canada  and  the,  British  Umpire  stand 


I  dent.  At  the  prer-eni  Ume  .Japan  it 
I  in  a  condition  of  trade  reaction,  but 
I  every-  effort  ie  being  taken  by  their 
!  merchants  *o  look  for  new  avenue^-' 
of  trade  where  present  one.s  areicrived  authority  to  i.ssiie  debenfiireg; 
more  generally  diflifull  to  operate  ^  up  lo  .$2.'>u.fifi0  foi  additional  tchool 
in.  aceoinnugiation  purpose.-. 


tK'inis  lioni  the  prei  cding  .sale.  Dn 
Monday  Um  bonds  recovered  lo  ."lU 
and  on  Tiiesd.'i'  Mdd  at  19  At  tlieir 
low  pnini  they  slmwed  a  drop  of  l,-i| 
point;-  froiii  Ihrir  h  -.:ti  poim  for  the 
y»ar,  Th<  ran,-.;e  ol  pro  r  ,  in  the 
laid  twelve  years  wa.-.  between  a  low- 
cf  IX  in  l‘io7  .mil  a  liigii  of  kH  :n 
I‘'J2  A.s  rceeotly  a;-,  lari  August 
th'.-'  hoiul-  so'd  at  7t. 

Iiiirrc.ri  1.-,  payahle  annually  or, 
Oit,  I.  Initial  iniere;.t  payment  was^ 
made  cn  Oet  I.  I'lOil.  of  .5  per  cent. 
f\;’  ni'  nis  since  then  have  been  as  | 
follow,-::  2'i'  per  een'.;  191 1,  j 

2’  per  erni..  1912.  '•  per  oeni.:  .5  1 
per  eent..  and  1919.  T,  per  (  cnt.  The  | 
I'e.xt  mferosi  payment  i  due  m  9  j 
little  more  fban  four  months  and  in  | 
view  of  fhe  present  satisfarlory  rate 
ef  operations  and  iradc  ouiIrKik  t  is 
ved  Uiat.the  full  per  <  e-n  :,il| 
pgam  be  deilaml  payal'b  t.t't  I. 


VFP3m,ION  DFRE.M  I  RUN 
OIFERED, 

Tender'  wjii  bo  received  by  fhe 
0"n  of  Vermilicu,  Alta,,  until  .tune 
I  i‘h.  1920.  for  the  pureha..sr  of  'hr 
ioli‘)wui7  debentureij  :  $20,000  h’i 

.  20-in«laInieiii.  for  fire  purpo.ses; 
tii.ooo  7  p,<-.  29- inatalmcnl,  for  eler- 
fnr  light  and  povvei  extencion. 

t  LLGARV  SCHOOL  PEBtNTrBESi, 

The  <  algary  iu.hool  Ixxird  ha*  re- 


We  WiU  Buy 

BAM 


AT 


$108.  per  Share 


H.  R.  BREREION  &  CO. 

IM.ISIED  .SF.Ct'Rnit.5 
Unniiniojt  Bank  Bldg.  •  Toronto 


CITY 

OF 

TORONTO 


!T1 


e>3% 


SERLYL  GOLD  BONDS 

Dup  lO,!".  I9.W. 

Inlerest  Piijublr  Scml-annuallv, 

Drnominations  .$1,000 

Price:  Rate  to  Yield 

>M  nd  foi  Particular'! 

lOHN  «TARK  &  CO. 

tf  L£tabhsh,J  kj 

1,70  Toronio  .-vi'j'-k  Ei'-hang? 

BOYAI  BAM>  BI  M  OIN*.  i  ;  iORO.NTO 


ACADIA 

SUGAR 

7% 

1st  Mige.  Gold  Bonds 

XVlth  a  Bonus  of  Common 

Th.s*  bonds  an*  payabl.  both  as  to 
prinapal  and  interest  in  N.  Y.  funds. 
Speaal  circular  on  request. 

WHALEN  PULP 
SECURITIES 

OL'OTED 

A.  E.  OSLER  &  CO. 

Established  ISeS. 

Memben  Toronto  Stock 
Exchange 

TORONTO  -  -  C.\N'.AD.4 


fREHCH  INTERNIl  BONDS 

For  InTcstment  and  Profit. 

Exf  eptlonal  opportumtics  at  the 
present  lime  to  purebage  these 
f.e>'uritirs  at  an  abnormal  dis¬ 
count. 

Write  for  Detalla. 

Fleming  &  marvin 

TORONTO. 

Stork  and  Inse.tmont  Brokers  l  . 

1102-3  C.P.R.  Bt  lLDiNo,  H  I  Hofhelaga 
Pbonra:  «.  4027-4<l2a 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  chows  tbe  high  and  low  prices  of  bank  stocks  writh  sales  and  last  bid  q-jotafion?  up  tn  Pndav  of  this  vv=':k- 


WE  BUY  BONDS 

AS  WELLAS  SELL  THEN 
Hlw  R.  Wood  Co^  BondDtaUn.  MoitmAL 


1  Saturdav 

1 

Monday  |  I'ucsday 

Wcdnc.sday 

Tint  r.- day 

‘  Friday 

J  1 

j  High  1  Low 

High  1  Low  ;  L'lW 

High 

High 

Low 

High 

1  ,ow 

■Vsked  Bid 

Salpf 

.  i  . I .  '  . 1  ....  189 

189 

189 

189 

189 

180 

187  j 

:v 

i  •  '  ^  1.’7 

v.d  .  1 . j . 

.  1  ....  '  I9S 

107 

197 

197 

197 

196'. 

196'ri  . 

.lu 

. ! . ! . 

.  .  .  .  190 

190 

i  .  19.5 

6 

1  i 

. 1 . .  .  -W 

207 

307>^ 

207 

206 

2(16 

207  1  206 

89 

la  . ' .  *  .... 

_ : .  '205 

265 

.  1 .  1  .... 

.  j  .  1  228 

'228 

228 

'228 

232 

■228 

. 1 .  i  154 

154 

154 

154 

i  154  1 

Ask  Us  For 
The  Latest 
Bond  Quotations 

LU 

Bend  Department 

SUTRO  BROS.  &  CO. 

BAN  K  e  R8 

Mrotbers  New  Yfiih  Jjfock  IifhsDjf 

57  St.  Francois  Xavier  St. 
MONTREAL 

Tcl.  Main: 


MARITI.V.E  PROVINCE 
SECURITIES 

If  Buying  or  SelUng 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John.  N.B. 

OB 

W.I.»IAHO\&CO., 

HALIFAX,  N.S. 


BOND  PRICES 


ASK  TENDERS  FOR  MILFORD 
DEBENTURES. 

i  The  town  of  Milford,  Ont.  -wfill  re¬ 
ceive  tenders  until  June  7lh,  1920.  for 
,  the  purchase  of  the  following  6Vfe 
'  p.c.  debentures:  For  sewers,  $36,000, 
20- instalment;  for  electric  light,  $22,- 
000,  10-ins'talment,  for  waterworks, 
$700,  20-in.stalnienL 


.Asbestos  Corporation . ' . ] . [ . ! . I  ! 

!  Canada  Cement  . ■ . . . .  j  _  ■  03  I 

i  Dominion  Coa!  . . ' .  1  . .  00  ; 

Dominion  M  ar  L-oan  102o .  .  |  . ; . j . j  05Ki 


Do 
Do 

Montreal  (Sept.). 
Montreal  (Dec.).. 
Montreal  (May,' . . 

N.  S.  Steel . . 

Penrfans  ....... 

Quebec  Ry  . 

Riordon  . 

Wayagamack  ... 


1031 

1937 


93  I 
00  I 

05  i 
92^1 
9-1  ! 

I 


7S 

921^ 

'Oo' 
921^1 
OoHj 
100  j 


7?  I 
92^ 

' 

92^i' 
94^4  1 
100  ; 


.  63  ! 


-1 . 1 


88^; , 
61J-6! 

'S4  I.. 


80  j 
62^1 


80 


■  !  i 

%')  ; 

.  .1 
94,4 1 

9.5  j. 

95-,, 

94 '4!' 

. .  .  1 

Kill  ' 

994 

1 

104 

104  : 

1044 

1044: 

•  •  •  t 

1 

'  ■  '! 

SO4, 

63  ' 

63.  1 

....  1 

9! 

91  ‘ 

1 

S34! 

3341 

S6K 

• , 

02  ' 

87  - 

I 

921^! 
95  ,'41 
100  ^ 
1041^ 
104,1^ 


88 

62,4i 

90 


KlCn 
4000 ; 

^000; 
1 1 5O0 1 
13.3Cn 
1 9500  I 
1200 
2000 
300n  I 

ion 

2000 

184CO 

loco 

2600 


Government, 

Municipal 

and 

Gorporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bldg. 
TORONTO 


POSITION  WANTED 

High  grade  exeetilite  at  pres¬ 
ent  earning  approximately 
ft.5,fM(0  salary  as  assistant  man¬ 
ager  iinportant  braneli  large 
eorporution  in  t .  S.  desires  ta 
loeate  in  t  anada  preferably 
Montreal  or  Toronte.  Qualified 
fur  any  position  w  here  requlre- 
ments  are  good  address,  ma¬ 
ture  .indtrment.  clean  record, 
and  prosen  all-ronnd  ability  in 
the  handling  of  matters  per¬ 
taining  to  sales,  aeeonnting, 
finance,  etc.  Ain  T anodian, 
(.'{."»).  married.  Vo  steady  tra¬ 
velling  proposition  wanted. 
Hill  particulars  gladly  I'ornisb- 
0(1  and  reply  hereto  treated  as 
ahsoliitely  confidential. 

Address  ;  BOX  255, 

Financial  Times.  Montreal. 


XV  AATED. 

Repotnblr  brokrr^  with  clientele 
to  anderwrilr  a  block  of  atock  in  a 
OniOEXU  I’AXIVO'  Tciaa  Oil 
Compun).  Thla  company  ia  nine 
month.a  old  and  haa  paid  nine  dl«i- 
denda,  monthly,  alx  of  ‘Sf^r,  one  of 
tlri-  and  two  of  5f-c.  Haa  five  pro- 
dneing  wells.  .Xnmbcr  Five 
brought  In  Mareh  27.  1920  estimat¬ 
ed  initial  prodnetion  3,000  barrels 
per  day.  This  is  one  of  the  sensa¬ 
tional  wells  of  the  Bnrkhnmett 
Field.  Liberal  contract  to  right 
parties.  For  farther  information 
address  MID  COVTISiENT  SECTR- 
ITIES  COMP.4V1 .  237  4th  Aveniie. 
Pittabargh,  Fn.  References  re¬ 
quested  with  repVv. 


THE  FTNANCTAL  TOTES,  MONTREAL,  UTAT  ’49,  19Z9 


NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand  ' 


From  Montreal,  canine  at  AneUland,  nrllinelon.  Lyttelton  and 
Diiiierllii  (>ew  Zealand)  and  Melbourne  and  Sydney  (Aus¬ 
tria). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOIIJi,  KJI.  , 

S.S.  “KAHAMEA" .  May  .30th 

FOR  AICKLAM),  3VELLI?f(;TO>.  IX  ]VEDL\,  MKLBOIR.VE 
ANi>  syD>E¥. 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


BOARD  OF  DIRECTORS 


Helping  Canadian  Export  Trade 


SIR  VINCENT  MEREDITH.  Bakt.,  President 
HLNTLY  R.  DRUMMOND.  Vice-President 


FOURTH  SHIP 
IS  LAUNCHED 
BY  VICKERS 


Canadian  Personnel.  For  the 
Canadian  Merchant  Marine 
Has  Now  Been  Provided  For 


Hugh  A.  Allah 
TU  B.  Angus 

Hoh.  C.  C.  Ballahttne,  M.  P. 

£.  W.  Beattt,  K.  C 
C  'Vr.  Deah 

Sib  Charles  Cordon,  C.  B.E. 

HoN..Sia  Lomer  Got  in,  K.  C.  M.  G.  * 

A.  E.  Holt,  Manager. 


C.  R.  Hosmck  a 

Howard  G.  Kellkt  * 

tTiLLiAJi  McMasttb  I 

LxEUT..CoL.  HiUlBERT  MoLf  ON,  C  M.G., 
IxiRD  SHALCaNESST,  K.  C.  V.  O.  f 

S;a  Frederick  WiLLiAMs-TAitba  ^ 


lOI 


/ 


I 


Thos.  Barling  &  Son 


Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 


STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

1,3  IVilliani  Street. 


MONTREAL 

Board  of  Trade  Building, 


‘Loch  Tay”  is  8,300  Tons  Dead¬ 
weight,  and  Will  Bum  Either 
Coal  or  Oil — Is  Sister  Ship 
to  “Tatjana”  Launched  in 
April  Last. 


Boys  Will  Bp  Taken  From  the  Nay>'  League  and  Will  Be  Selected 
— Two  For  Each  Ship — To  Be  Trained  as  Deck  Officers 
For  the  Canadian  Government  Merchant  Marine — Expect 
in  Time  to  Supply  Officers  of  Canadian  Birth,  Education 
and  Ideals. 


THE  RCm TRUST© 


EXECUK^  AW  TRUSTEES 

Head  Office  «od  Safety  Deposit  V'aultii 

105  St.  James  Street,  •  .  .  .  • 


Montreau 


Another  vessel  was  launched  at 


The  nueieiis  of  a  Canadian  per¬ 
sonnel  for  th('  Canadian  .Merrliant 
•Marine  is  provided  for  iii  an  ar- 


•ickciis’  yard  last  Saturday  it  beinx  j'*’"  fon- 1  arrangonient  that  is  not  exactly  Cari- 

, _ ...  ...  .  “ :  cluciefl  between  the  Canadian  Gov-|adian  is  the  form  of  agreement 

which  ha.s  been  drawn  up  jointly  by 


■ernment  Merehanf  Marine,  I.iraited, 


Trains  •  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Route  Your  Freight  to  and  from  Franco  by  the  Fracanda  Lmc 

SAILINGS  FROM  iMONTREAL  TO  HAVRE 

June  lath . 8loam^hip  Hanoa* 

To  BORDEAUX 

,Fnnr  22ntl  . )Stcnm.shlp  Geori^lr 

•Steamship  .Mnnoa  earries  1st  and  .'Inrt'las!,  Passengers. 

For  Eaks  and  fvrthrr  in/nrinatwn  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Rivers.  Qnebee. 


SOUTH  AFRICA 

S.  S.  Bcreby,  June  5th. 


WEST  AFRICA 


New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  S.S.  Melville,  30th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEA.MSHIP  OWNERS  &  AGENTS) 

REGULAB  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— laondon  Sc  Anfiwev'p 

•  (From  PORTLAND,  ME.,  to  HULL^in  Winter.) 

(From  ST.  JOHN,  N.J3.,  to  LONDON  &  ANTWERP  in  Winter.) 


—  AGENTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTTHY  &  CO.,  LIMITED. 

8  Board  of  Trade  fiuildinK  -  •  .  MontreaL 


Cable  Address 
Mantavco.  Montreal 


Codes  : 

Western  Union.Scott’s 
A.B.C.  &th  EdiUon-Bentleys 
,  Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  I 
St  John,  NJt 
London 
Lircrpool 

^  REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


Glasgow 

Cardiff 

Paris 


St.  Nazair* 
Lisbon 

Rio  de  Janeiro 


:  the  fourth  that  has  been  built  b.v 
Canadian  Vickers.  Limited  for  Nor- !  a;,;V';],"\v,ivv\'!ra3ue'orF^^^^ 

launthing,!,.,  Montreal  will  fall  ilic  errdit  of 
wi!  ?  successful  n  every  providing  the  first  recniits  for  the 

“*!.,natifynal  ehippinp.  Ever  .since  the 
<h,>  Ro  ;  Government  cii'ered  upon  its  .ship- 

i  i  piopi  amin e,  the  necesvs.ty 

fnrin  '^^”*^**  Montreal,  being  theiof  attracting  Iwy.s  to  the  oirie.st  pro- 
'I'l  1  i.  •  j  •  .  j  fcasiou  in  the  world  has  been  rcal- 

he  vessel,  which  w  named  “Loch  i  and  in  this  mailer  the  Navy 

I  ^  N.f'agiio  ha.*;  dcnc  muc*}!  through  its 

cq  f  ^  ■supervision  of  ■  pgyy.  jvaval  fii  igadcs  to  enccurage 

Lngincer  Hauge-a-ny^  to  consid- r  seafaring.  At  the 
or  the  owners,  and  H.  i  time,  a  ;-t  home  for  cpenir.g  up 

lepresenting  Hans  .iohansen,,  their  way  to  become  ofliecn;  was 
surveyor  of  the  Norwegian  Pinl  ihi.s  i.s  what  has  2;ow' 

'.  bhc  will  completed  and  „jaturc<J.  The  .•■ehemo  is  esse.ntiaily 
ready  foi  cm  go  in  about  three  weeks.  ^  dcmccratic  one.  3'hcre  will  he  no 
Ship’s  Dimensions.  j  premium  srcli  as  there  used  to  be  in 

the  Old  ('ountiy;  but  the  l>oys  fiol 


and  ho  al.‘wi  has  some  private  en¬ 
quiries  to  hand. 

The  only  feature  about  the  whole 


Bodin 

chief 

Verita 


■  She  is  413  feet  long  over  all,  has  a 
,  beam  of  53  feet  and  Is  31  feet  deep; 
j  her  draft,  when  loaded  with  8,3uh 
tons  of  cargo,  will  he  35  1-3  feet. 

;  She  is  fitted  with  triple  c.xpaiisioa 
;  engines  and  three  Scotch  boilers, 
adapted  to  burn  cither  coal  or  oil 
I  fuel,  the  boilers  being  fitted  witti 
I  Howden's  Forced  Draft  system. 
About  1,5CM)  tons  of  fuel  oil  is  carried 


ected  wMlI'  be  p.ald  an  allowance 
which  will  increase  yearly  and 
which  in  tlie  lour  years  tinder  iu- 
dfiiturc  will  total  $l,]ii0. 

Boys  From  Navy  League. 

The  scheme  as  e.xplaincd  by  .\li'. 
n.  B.  Toakle.  general  manager  of 
the  (Canadian  Government  .Merchant 
,  ..Marine,  is  that  hoys  will  be  taken 
in  the  double  bottom  tanks  and  in  a  fi-Qf,,  Nut.v  League,  the  boys 

being  preeentfd  to  ihe  marine  .super- 


.Mr.  Themas  Robb,  .secretary  of  the 
Shipping  Federation,  and  .Mr.  Tcakic.  | 
It  carricti  some  of  Die  quaint  old 
language  of  the  Dick  ‘Whittington 
age,  sipecifying.  for  instance,  tiiat  the  ' 
apprctn>Lice  shall  not  "frequent  i 
taverns  or  alehouses  unless  iii;on  his  I 
business,  nor  play  at  unlawful  , 
game.;.’’  Otherwise,  however,  it  is 
evident  that  the  apprentiee  in.tlan- 
adian  shipplr.g  will  have  a  much  ^ 
ca.iier  path  than  the  old  English  ap¬ 
prentice  had,  for  in-stead  of  paying  i 
a  premium  be  will  earn  $100  in  the 
firti.  year.  .33<10  in  the  second.  |300 
in  the  ihiid  and  $500  in  the  fourth 
year,  plu.s  hl3  hoard. 


LOGICAL 


You  would  not  burden  your  wife  or  personal 
friends  with  the  finanrip.l  administration  of  your 
business  in  life. 


MONTREAL  TRUST  COMPANY 


I  deep  tank  amidships. 

I  'The  equipment  for  handling  earge 
‘  is  up  to  date  in  every  respect.  tli» 
cargo  winche.s  and  windlasses  being 


intendent  of  tki  < '.(J.-M.-'U,  who  will 
select  the  two  most  promising  can¬ 
didates  for  each  .ship  that  comes 


of  flarke-Chapm.m  design,  and  Hm :  aic,nK-.  i.wo  f' r  each  .ship  to  be 


liainwl  as  deck  ofTii-er-.  'I’o  be.trin 
'vit.b.  tiifse  Iri.'.s  will  be  p'aeed  on 
the  la.vgo.si  s-liips  of  the  fleet,  8,100 
ton.s.  on.llie  .Vihantii-  aid  Pacific 


s'eani  steering  gear  of  Hastie  hori¬ 
zontal  type,  ail  manufactured  li.v 
Caniidian  Vit’kers,  l.iiuited.  She  is 
lilted  with  I'efrigcrnlor  and  ice  mak¬ 
ing  in.ar.hine  for  nhip  s  use  and  w'H  j  (0^;..;;  a  ,i:,rl  will  bo  m.adr  in 
have  Marconi  wireless  apparalu.L  Monli'cal  and  the  nrxi.  couple  .will  be 
I  Ihere  is  also  a  hand  steering  ai-  |  taken  from  Oniario,  ihough  the  niat- 
I  langement  on  the  pooi.  .leek  and  thc.^.p  solecium  a;;  1o  Iccalit.v  will 

umal  complete  equipment  of  ine-',.|,ipqv  ,|ppr,Kl  upon  the  *  Navy 
chanical  engine  room  and  -steering  i  i.ea.gnc.  FiirtlK-r  west,  the  hoys  will 
tolegi'aphs.  I  J,,,  Vaneoii’.cr  for  soleclioii.  It 

The  accommodation  and  equipmeiil  |  .-itsted  liy  .Mr.  Tcakle  that  loany 


.  applicaiion.s 


for  officer.s  and  crew  is  very  c(5m 
plete,  being  up  to  the  latest  require- >  tlmm 

ments  of  the  Norweg'aa  .Sea  Control 
authorities.  In  addition  to  the  or¬ 
dinary  equipment  of  boats,  one  of  itie 
life-lioats  is  fllrni^l^ed  wilh  a  gaso- 
I  line  inofoL  and  IJicrc  are  also  two 
life  rafts. 

The  Loch  Tay  i.s  a  si.sler  ship  to 
the  Tatjana  which  was  built  hy  Caii- 
ad'an  Vlrker.s  for  .Messrs.  Winge  <S1- 
Co.  of  Christiania,  launched  here  on 
!  April  31th.  and  made,  liei-  trial  trip 
I  highly  satisfacloriJy  on  Friday  of 
;  last  w  eek. 

.Miss  Bodin.  who  was  accompanied 
hy  her  brofher,  .Mr.  Fred  H.  Bodin. 
i  was  recoiled  on  behalf  of  Canadian 
I  Vickers  hy  .Mr.  A.  fl.  Gillliam,  manag- 
j  ing  director,  and  Mr.  P.  L.  .Miller, 

,  general  m.anagcr.  Suitable  mu.sie 
was  furnished  by  the  Canadian  Vick¬ 
ers  orohestial  society,  the  now  crati 
sliding  down  the  ways  to  Ihe  strains 
!  of  the  .Norwcgia.a  national  anthem. 

'  Officers  PrescitL 


liave  alreadf 
:ti  the  .\av 


hern 
Lrastie. 


(•uotl  'I'liing  for  Doniitiioii. 

Commenting  upon  the  arrangement 
in  general,  .Mr.  Teakle  stated:  "I 
think  it  is  a  good  thing  for  the  eoiin- 1 
try  tliat  we  should  take  these  boys  | 
liccause  it  meatis  that  we  are  re- 1 
terting  to  the  condition.s  of  foitncrj 
years  wiirn  Canada  wa-s  a  seafaring  ■ 
nation.  In  time  we  should  hr  able 
to  supply  our  own  oflicer:-:,  wiio  ■will  j 
be  ir.eii  of  Canadian  birtli.  education 
and  ideals  We  seek  lads  of  good  ' 
families  and  t-ducation,  so  that  the 
ofiicors  of  the  Canadian  Alerehant 
.Marine  shall  he  a  clays  of  a  stamp! 
tiiat  will  commend  it'-elf  to  the  out-  ; 
s  de  world."  This  last  .statement  | 
w  a.s  maile  in  reference  to  a  .stipu-  ^ 
Inlion  in  ilr.'  agrednent  that  the  ap- ^ 
litiiiani  has  no  hen  in  .a  reformatory.  ■ 
"At  the  same  time."  .added  the  ,ceti- I 
era!  manager,  "tliere  is  no  dis- 
rriniination  wdrsiever  a.ga.nsl  a  lad 
of  peer  parenla.ge  or  humble  ctr- 
nim.stanc-ps.  for  any  lad  -who  has  ' 
brains  and  determination  will  have 
an  equal  i  hanco  ■  jirovirie  1  li"  e.an  j 
I>,a;-s  the  geneiMl  ediK at  onal  e.nd 
ether  tc-:^.-s.  .Some  of  our  Imst  ■ 
ni.asicr.s  lia'e  (aniie  from  tlie 
fo'ca.stie," 


—Then  is  it  logicr.1  to  lay  (he  burden  of  nuuiftgfng 
your  Estate  on  (heir  shoulders  when  you  go,  by 
appointing  them  E.xcciitor.s  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 


.SIR  IICRBLKT  S  HULL  l‘rL‘«id-nl 

1.  0.  UONAI  DSO.N.  !, 

11  PLACE  D  ARMES 


f  BROUN.  K  (i.. 

r>l 


\  it“-Prest<lcnt 


Trustees  Desiring  to  be  Relieved 


of  iheir  dutieis  as  such  are  invitcfi  to  ro.nicr  v.iilt  us  .and  aseertain 
the  satisfactory  manner  In  which  their  wishes  may  be  accomplish¬ 
ed.  In  doing  so  you  will  not  be  incurring  any  expense,  and  will 
probably  be  surprised,  at  the*  benefits  to  ho  ficrivod.  ' 


The  Canada  Permanent  Trust  Company 


lORONTU  .SI  REET 
TURO.MO 


raid -up  (Oipltal 
$1,000,000 

r.HtRrr.ias: 

IV.  G.  Goodrrhatn  P.  S.  Hiid^an  John  Masier 

Col.  A.  E.  C;oo4orhi'n  J.  H.  G.  H.asirtr  John  t'smpball.  S.S. t. 

1.  Gordon  Osier  Grorgr  U.  Smith  iviliiam  SfulJ-A 

E.  E.  t  ,  f  'la'k^jm  Georgs  W.  Alisn.  K.l  .,  M.P. 

Slanagrr.  Pnfirlo  i:r,^»nr!« — 4.  E.  IlsOln 


SHIPPING  COS.  iDEAIH  CF  C.P. 
PLAN  THROUGH  I 
Bills  LADING 


I  Information  lias  lieen  received  at 
jtlie  ofli.  e*  of  the  C.f’.O.i^.  that  .Mr. 
j  II.  F.  Bradley,  ar.drtant  general 
1  r'assenger  agent  of  tlie  C.I’.O.S.  had 
...  ,  died  at  Gaspe  where  he  had  grne  . 

Fresifienl  of  Canadian  Robert  in  s.-aich  of  hc.v.th.  The  new.s  win 
Dollar  S.  S.  C’o.  Claims  This  le  re^ceived  with  deep  rr*grr:  hy  lhp|-. 
Will  bo  of  Much  Advantage  I 'a' e<'  'I'miber  of  p-ople  in  Sleam-'hlp  '  " 
4-v  U'irclr-a  wlm  have- come  into  contact 

o  Cntibh  Columbia  Rxpoil- ^jj,  (luhrs  iiU;  ions 

ers,  KspCCiaiJy  the  ConC6r!1S  Ucrvjcj'  licrr.  He  was  fornierlv  with 


MORE  DEADLY  THAN  WAR 


In  a 


-how  Ihnt  lnfliifn»o  I*  much  more  ilrndlv  th' 
Icn  BioiilhM  it  took  more  ^ictimM  tli:ut  fell  in  08cr  four  j 


■  i£h1in*s. 

'I’hat  If  fin*  owalicnril  <hc  avernse  4'i< 
of  the  cvii.star«t  rUk  of  death  which  he  fac 
^voiilfl  cniiiic  for  I»Ih  deppmlar Ui 
in  lahown  hy  the  ciiornioiix  and 
Kr(»wr.lnf;  d«*maMd  for  life 
Hti  ranee  protection. 

fla>r  >ou  roally.cd  the  itnc- 
nifijfic  of  thix  rlxk  ns  atfcciipis 
:$oii  and  yoiirxf 

For  Inforniotior  rccnrdinK 
nreceenry  protection  comnm* 
niente  With  the 


n  to  n  more  .Mvcly  xensr 

nnd.ihe  rcftultii  wnUli 


SUN  LlFE7;ii';sANCE 
Ctfsroi-f  Or  CANAM 

Head  Officej^ Montreal 

T,  II.  Mncnulay,  Frcnldcnt. 


Handling  Salmon. 


Officials  of  Canadian  Vickers  pre¬ 
sent  •wore  A.  R.  Gillhani.  managing 


the  .\i!an  line,  having  comiiionce'd 
w,;h  them  I  v'  enty-.six  \  ears  ago.  He 
came  to  l  iu’  C.P.O..-^.  in  U'lil,  when 
ihe.t  teok  om:  the  -.Mian  line  and 
has  been  with  ihe:n  sine'.  liks 
he.il'.h  hep^in  lo  fall  .-•■everal '  irn;-.ih  ■ 
ago  .an:!  he  died  on  Wcdnisda.v,  and 
■will  he  hviriod  .at  Gaep".  which  was 
Mrs.  Brale.t  s  former  home,  to-da;’. 
.Mr.  Bradley  was  origir  lly  fro:n 
Maiervilie.  tjiic..  he  was  <  .ily  forty- 
four  years  of  age,  a.nd  is  surviveyj 
hy  a  widow. 


Ncgotialioos  arc  being  carried  on  • 
with  sarmuts  comiianies  !>,'  .which! 
through  hills  of  lading  will  be  ch- 
toinahle  for  cargoes  shipped  at  this 
purl  for  point, s  in  Europe,  ata  ording  , 

'director;  1’.  L.  Miller,  general  mana-  to  .Mr.  A.  .MelviBc  LtoHar.  pre-sidriit 
gcr;  Lieut. -Col.  F.  P.  Hcaly.  5:ecro-  of  tlie  Canadian  Robert  Dollar 
tary-treasurer.  aecompanied  by  Mrs.  Pten.m.diip  Company,  who  Ira.s  return- 
I  Hcaly,  and  Thos.  Jones,  shipyard  '  ed  from  a.  ten  w  eeks'  trip  to  Havana.  I 
manager,  with  whom  was  .Mrs.  Jones. ;  New  5’ork.  Montreal  and  other  poinu  ! 

The  invited  guests,  most  of  whom  |  in  tlie  ea.st.  He  points  out  that  ihi.s  : 
were  at  the  function,  includecl  Fred  i  will  ho  of  hiiieh  advantage  to  British  | 

A.  Bodin,  resident  surveyor  of  .Nor- |  C/Olumhla  exporters,  especially  these  | 

,  wegian  Veritas  and  .Miss  Ida  Bodin:  roncorns  handliig  canned  salmon. 

'Captain  C.  B.  Andersen,  inasicr  of  .Mr.  Dollar  called  attention  to  the 
I  the  laach  Tay.  and  Chief  En.gincer  .grcai  i orgest.ion  at  .New  A’ork  w  hiclC 
I  Haugcrud,  of  Ihe  J.oelt  Tay:  E.  Ras-  '  was  a  reeiilt  of  the  nailway  strike.  He 
mur.sen,  Christiania.  .Norway;  Ca;)- .titate.s  lhat  the  steamer  Grace  Dollar  j 

I  tain  P.  S.  Solbacli.  master,  and  Chief  •  was  eompelled  to  leave  New  5'ork  ;  _ _ 

Engineer  Hojem  of  the  Taijana;  W.  |  with  only  a  small  cargo.  She  went  I 

J.  Alderscn.  Lloyd's  surveyor:  M.  P.  I  to  Norfclk,  Va..  where  s.hc  took  on  aj  The  inauguration  at  an  early  dal" 

Fennell,  secretary  of  the  Harbor  ■  oargn  of  coal.  She  has  passed  Pana-|°f  “  direct  Jine  oj  passenger  steam- 

Commission;  Thos.  Robb,  Shipping  |  ma  and  will  he  in  port  early  in  June.  I  It’ont  "  ' 

!  Federation,  and  Mrs.  Robb^  Capt.  5V.  {  Facilities 


Time-  gin-ii  Iterciii  arc  F. \NTLRN  S'l.VND.Mtlt  TIME  ■whicji 
i>  oiie  iioiir  earlier  lliaii  Ihiylighl  Smiiig  Time. 


MONTREAL  -  OTTAWA 


.MU.M  lll.AL 
(  Ititinel  I'erniiiialt 
fl.l5  ,\.M.  dailt  cNcepl  Stindnv 
5.3i»  P..M.  daily 


Leave  DTI  IM  A 
((eiilral  Stafion) 

SI5  V.U.  diiilj 

•5,15  I'.U,  daily  except  .Sunday 


PAKI.OR  AM)  DIMM;  SI  .’iVH 


ANNOUNCE  DIRECT 
ROUTE  TO  IfALY 


MONTREAL  ■  MONCTON 
CHARLOTTETOWN 


ST.  lOHN  -  HALIFAX 
THE  SYDNEYS 


Leave  TIONTBE.II,  (Buii.aTciiliire  .Siation) 

:).25  .I.M.  dail.v  except  Sr.hirdiiy 
7.(M»  P.M.  daily 

THROl  i.H  SI  A.Mi.VRD  SLEEPIMi  (  AKS— DINI.Vi;  SF.RVK  U. 


.Montreal  to  Paly 

nounced  by  the  local  a.ger.ts.  C.aldan: 

J.  Gerrard.  secretary  Canadian  As-'  '  ■■•  I&  Rocca.  ot  the  .N'avigaziccc  Gen- 

1  .sociation  of  Shipbuilderis  and  En-  With  rcg.ard  to  Havana  a-s  a  port  of  j  Italtaaa  which  is  said  to  be  the 
gineers;  H.  O.  Miller.  F.  S.  Shipping  :  call.  Mr.  Dollar  reiterated  hts  state- |  Italian  line  formed  by  the 

Board,  and  Mrs.  Miller:  Captain  ;  nient  w'.iich  appeared  recently  in  a  |  Italian  Sieam- 

Bourassa,  harbor  master;  .Mr.  and  |  Hiavan;i  paper,  lo  the  effect  thatj^li'P  L.ne,  Florio,  Rubaltion  and 
Mrs.  Stanle.v.  J.  Robert  Meredith,  G.  j  freight  handling'  farilitlCLS  at  the  j  Lloyd  ItaLaco. 

A.  Pratt,  Montreal:  A.  MacFarlane.  J.j Cuban  port  were  so  inadequate  that 
Harris  and  Jas.  Hanson,  New  York;  !  his  line  will  be  forced  to  pass  up  that 
and  Audun  H.  Telnacs,  editor.  Nor- 1  port  in  the  Vancouver-New  York  scr- 
!  wegian  Mercantile  and  Shipping  vice  for  the  present.  The  steamer 
Gazette.  New  York.  j  Harold  nollar.  which  'is  now  on  her 

The  next  launching  at  the  Vickers  ■  w  ay  to  this  port  from  tTie  Orient, 'will 
yard  will  take  place  in  about  three '  have  to  call  at  Havana  on  this  voy- 
weeks  and  will  be  one  of  the  ships  j  age  ow  ing  to  freight  conimlimeat 
'  built  for  the  Canadian  Government  I  from  this  port 


lickets  and  full  iiiforniiiiion  ohlainabie  from  City  Passenger 
Oftiee.  231)  .'at,  .lames  Streei;  'I'linne)  Terminal,  .Muiitreal,  or  near¬ 
est  Agent  Canadian  Aatinnal  Railways. 


WANT  C.G.M  M. 
SHIPS  AT  VICTORIA 


Merchant  Marine. 


SOUTH  AFRICAN 
TRADE  BOOMING 


No  decision.  Mr.  Dollar  points  out. 
has  been  arrived  at  by  his  company 
with  regard  to  the  construction  of 
wharves  at  New  York.  This  matter 
will  be  taken  up  very  shortly.  The 
pro.'ipects  for  cargoes  from  New  York 
to  this  port,  he  stated,  arc  excellent 
and  his  line  expects  to  handle  much 
freight  out  of.  the  big  Atlantic  port. 


Shipping  Men  Wondering  Why  Capi¬ 
tal  is  Being  Left  Out  of 
Service. 


CAA  ADIA.V  XATIOXAL  RAILW  ATS 


Two  Boats  Xow  Loading  Here  and 
Two  More  in  June. 

:  That  the  South  African  trade  is  to ,  Through  Passengej  Servi^  Between 

;  be  well  cared  for  this  season  is  seen  i  sfridge 

in  the  schedule  of  Ballings  announced  $  ia  (|uebec  Bridge, 

by  the  Elder-Dempster  lAue  in  that!  Canadian  National  R.ailwaVs  ojler- 
!  direction.  There  are  at  present  tw'oiate  a  throush  passengerlservice  be- 
i  boats  in  port  loading  for  South  Afri-  j  tw'een  Quebec  (Sty  atid  St  John, 


can  ports,  the  Fantee  and  the  Bereby, 
both  of  Which  will  sail  about  the  6th 
of  next  month.  In  their  wake  will 


N.,  B.  via  the  Quebec  Bridge  and 
St  John  Valley  route. 

Train  leaves  Quebec  (Palais  Sta 


I  come  the  Kaduna,  arriving  here'tion)  3.45  p.tn.  Monday.  Wednesday 
'about  June  T5th,  and  sailing  about ,  and  Friday,  arriving  St.  John,  N.B. 
j  the  30th  of  that  month.  The  Kaduna  3.05  p.in.  *  Tuesday.  Thursday 'and 
will  come  from  Sierra  Leone  in  bal-  Saturday. 

I  last.  I-aler  in  June,  about  the  25th.!  Reunning,  train  leaves  Pt  John, 
!  the  New  Mexico  will-arrive  here  from  N.B.  12.55  Noon  Tuesday.  Thursday 
I  Capetown  in  ballast  and  wall  sail  |  and  Saturday  arriving  Quebec- 
around  July  5th.  The  New  Colum- 1  (palais  Station)  11.00  a. m.  'Wednes- 
bia  will  probably  be  delivered  by  tlie  j  day,  Friday  and  Sunday, 
builders  : on  the  other  side  by  the'  Through  sleeping  buffet  and  par- 
end  of  June,  and  will  arrive  here  late  j  lor  service  is  operated  ia  both  di¬ 
in  July  to  load  for  South  Africa.  rections. 

The  MclviUe,  which  is  to  i'aaitgur- 1  Tickets  and  full  information  ob- 
ate  the  'West  African  trade,  left  Imn- ,  lainable  from  City  Passenger  Office, 
don  on  the  15th  May.  and  is  expected  |  230  St.  JfimcE  St.,  or  nearest  Aaeat, 
here  at  the  end  of  .tkls  month.  Canadian  National  Railways. 


..  -v  I  lurin' ir i'''yr' 


Victoria,  B.C'.—  Shipping  men  here 
are  beginning  to  make  pertinent 
enquiries  to  ‘the  inlentiou.s  of  tho 
Government  in  making  Victoria  a  re¬ 
gular  port  of  call  hy  the  steamEhins 
Of  the  Canadian  Crovernmehi  mer- 
cha-nt  marine  plying,  in  established 
services  on  the  Pacific.  I 

'  Several  months  have  elapsed-  since 
tjie  government's  service  between 
^itlsh  Columbia  ports  and  Austral- 
aisia  was  inaugurated  out  of  Vancou- 
wr  and  no  intimations  as  yet  have 
been  given  by  the  department  con¬ 
cerning  the  inclusion  of  Victoria  as^ 
one  of  the  ports  to  be  touched  at  b.v 
the  Canadian  ships.  1 

This  is  a  question  in  which  Vic- 1 
torians  and  the  people  of  Vancouver  | 
Island  are  vitc-lly  interested  and  it  is 
expected  that  steps  will  shortly  bo 
takon  to  bring  to  the  notice  of  the 
gbvornment  that  the  oldest-estab¬ 
lished  port  on  the  Britisib  Columh'a. 
.seaboard  and  the  first  port  of  call  by  i 
all  established  lines  on  the  Pacific ! 
has  claims  to  government  consid- ' 
eration  which  cannot  he  completely  i 
ignored.  In  the  first  placfe  the  Can.  ! 
adian  Government  merchant  nlhrine 
was  created  for  the  development  of  1 
Canadian  trade  and  incidentally  the  i 
development  of  Canadian  improve-  j 
ment  through  Canadian  ports.  1 

.4  ...  a...  - 


Underwear 


'  Chosen  by  us  for  quality  to¬ 
gether  with  moderation  of  price. 

Shaped  to  give  comfort  and 
allow’  of  ami)le  movement,  thus 
materially  helping  to  display  the 
desirable  lines  of  well-fitting 
outer  garments. 

Suitable  in  weight  for  present 
weather  con-ditions  as  well  as  for 
future  use. 


FASHION-CRAFT  men’s 
suits  and  light 
rainprooj  coats. 


East  End-A.A.Rpy 

469  St  Cath  St  C. 


MAX  SEAmmS  LIMITED 


West  End 
463  St  CeLth.St.VI 


“Ik  the  Financial  District' 


* 
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Fraser  Companies 


•Tr  FIRST  MORTOAGF 
BOXDS 

Jsdced  from  the  pelat  of 
▼tew  of  ■eeurlty  and  eani- 
Ins  power,  this  Dond  of 
Fraser  Companies.  Limited, 
is  an  attmctl.e  bnr. 

Prlnelpa!  and  Interest 
fsejnl'Onnnalt  payable  in 
Canada  and  L.S, 

PRICE  TO  ATELD  fe'- 
Full  particulars  on  request. 


HANSOM  5R0S. 

Inv<esiiimU  Secur/Ms 

160  5t  James  5t,MOTireal 


HINTS  TO  INVESTORS 


Look  to  the  Future 


,  CANADIAN  &  AMERICAN  PAPER  . 
I  STOCKS.  ! 

The  followi}ip  IS  ihe  present  price 
'  and  yield  of  stocks  on  the  local  mar- 
'  li-efE 


price 

Dll 

Laurentide  . 

.  ,.36 

6ri- 

Brampton  ..  ,, 

.  .100 

ecy 

M'aycganiack  .. 

?0 

4'“f 

i-'pantsh  filter  . 

.  .  .  99 

Nil 

Before  you  invest 

“INVESTIGATE” 


■/'  The  standing  of  (he  house  in 
financial  circles — 

The  reputation  of  the  per^ 
sonnet — 

'5  )  The  stability  of  the  securities 
they  offer. 


Tour  u-ell-earned  sax  inrs  are  worth 
careful  consideration 

tF«  have  on  hand  at  all  times  invest¬ 
ments  suited  to  the  requirements  of 
the  individual  investor. 

Personal  attention,  combined  with 
prompt  report.-,  is  our  aim. 

tt'e  welcome  inqu'rie.<=  u-ith  reference 
to  vour  present  hoidingi  or  pros- 
pectn  «  purchase.-. 


IhauiDSM.5RCfrAn  IclkanoMi 

iMVSaTMHMT  »«C«JKITtaa 

Bora]  Bank  Buildine  •  •  Toronto 


—Service 


ODR  aorrico  i?  more  than 
simply  buying  and  sellinc 
bonds.  We  rigidly  in¬ 
vestigate  every  bond  issue  that 
we  purchaj-e.  in  order  to  as¬ 
sure  orjTselves  of  the  safety  of 
the  security  that  we  offer  to 
you 

We  would  appreciate  nn 
oppertnnltT  of  placing 
theae  eeridee*  at  yonr 
disposal. 

H0IISSER\^>^O)MIAMr 

ir!vr»r«<riiiT  oanefos 

12  Kfnc  Street  T-  T0R05T0. 


^  ayaganiacK  ..  f"  4' f 

t-'panish  Kiter  ....  90  Sit  il 

tt'hile  the  ’cadina  tico  Aeic  VorR 
paper  stocks  arc  o-s  fellows. 
j  Price  Dll  Yield 

'Inter.  Paper  .  r5  \i!  Nil 

t.  Bo.<7  £  Paper..  75 

!  -tre  the  local  stocks  too  hiph  or  the 
Seic  York  undervalued.^  I  should  ap¬ 
preciate  your  explanation.  The  latter 
appear  to  be  the  better  buy. — PAPIER, 
Montreal. 

Answer — L'nion  Bag  &  Paper  is  do- 
mg  a  remarkably  good  business  as  m- 
idK-ated  by  its  excellent  statement.*!, 
and  naturally  taking  into  consideration 
ills  present  income  yield,  it  looks  a 
\  ery  attractive  purchaoe  around  pre- 
I  sent  prices. 

International  Paper  is  also  doing 
I  well  arrd  m  time  no  doubt  mil  sell 
I  higher,  though  the  stock  at  the  pre- 
i  sent  time  is  not  acting  in  the  most  eu- 
1  couragmg  manner 

1  .\s  to  the  '"anadian  paper  stocks 

I  x’ou  mention  there  is  no  doubt  at  all 
:  as  to  their  future,  and  there  is  every 
'  reason  to  believe  that  m  time  these 
I  issues  will  sell  at  materially  higher 
'  prices. 

^  The  I.aurcntide  Co,  i.s  strongly  m- 
1  trenched  financially,  is  constantb  in¬ 
creasing  its  capacity  for  newsprint 
'  production,  and  i.s  also  reaping  the 
!  benefit  of  a  three-quarters  control  of 
a  fast  developing  subsidiarx .  l..aurrn- 
‘  tide  Power.  I  ndcr  the  circumstances 
■|  It  is  not  onix  an  altractix  e  mx  cstmenl 
I  but  has  splendid  spc.  ulatix  e  possibi- 
^  hues. 

I  While  it  IS  true  that  the  Spanish 
j  River  Pulp  &  Paper  Co.  returns  no  m- 
I  come  yield  at  the  present  time,  this  is 
a  situation  that  'vill  x  ery  shortly  he 
I  remedied.  Within  the  next  month  jii- 
vidcnds  will  be  started  on  the  pre¬ 
ferred  sfo.'k  and  the  common  stock 
will  also  in  the  very  near  future,  pax 
a  dividend 

.As  the  company  is  now  m  an  excel¬ 
lent  financial  position,  compared  xvith 
a  few  X  ears  ago.  and  as  it  i.s  the  larg¬ 
est  producer  of  pcxx sprint  on  the  con¬ 
tinent.  xxith  the  single  exception  of  In¬ 
ternational  Pulp  £  Paper  Co.,  ii  is  not 
out  of  the  way  to  look  forward  to  the 
time  XX  hen  shareholder.s  wilt  be  x  eny 
amply  rewarded  for  their  patience  m 
holding  on  to  these  securities.  Thus 
applies  to  the  holders  of  the  preferred 
stock  a."  well  a.s.to  the  common  since 
I  the  preferred  shares  m  anx  distnhu- 
I  tion  on  the  .lunior  issue  exceeding 
i  7  p.c 

I  The  outlook  for  the.^e  securities  is 
X  erx  encouraging  considering  the, 
xxorld  shortage  of  newsprint  and  the 
j  constantly  adx  ancmg  prices  for  that 
I  fommoditx  .\i  the  same  time  it  must 
I  be  remembered  that  the  large  bulk  of 
I  the  eompanx  s  output  is  sold  in  the 
'Cnitcd  States,  the  rompan,'.  getting 
the  xfrx  substantial  premium  I'levail- 
mg  on  .American  monex . 

Brompton  Pulp  &  Paper  is  at  the 
present  time  discounting  in  a  substan¬ 
tial  manner  the  excellent  situation  of 
the  pulp  and  paper  industry  in  Can¬ 
ada. 

Its  output  IS  a  diversified  one  and 
with  Its  extensions  to  plant,  larger 
earnings  are  assured  aijd  it  max  be 
looked  upon  in  time  to  do  even  better 
marketxx'ise. 

The  yield  on  Ua.xagamatk  at  the 
present  time  is  no  dcubt  a  low  one. 
but  in  market  circles  it  is  felt  that  tb- 
directors  in  declaring  as  loxx-  a  dixy 
Mend  as  4  p.c.  were  ju.st  leaxinp  them- 
sclx  es  in  a  position  xvbere  they  could 


gradually  increase  this  disbursement  come  should  equal  $14  a  year,  as  com- 
to  shareholders.  pared  with  earnings  of  $11.90  m  1919, 

The  management  has  centred  its  at-  based  on  actual  operations. 

,ion  on  the  acquisition  of  further  de-  Regardless  of  favorable  legislation 
sirable  limits  and  have  made  import-  it  is  important  to  note  that  Aix.l.'.»on 
ant  purchases  both  on  the  south  shore  is  one  road  which  has  been  able  to 
of  the  St,  Lawrence,  and  the  north  earn  far  and  above  enough  to  continue 
shore  in  the  Sagruenay  district,  these  its  present  dividend  rate.  The  sto.  k 
being  an  addition  to  the  eompanx  s  al-  undoubtedly  offers  a  most  unusual  n\- 
ready  large  holdings  m  the  St.  Maur-  vestment  largam  al  its  prcs.at  low 
ice  Aal!e>  .  The  company  does  not  price, 
manufacture  nexvsprint.  its  output  be-  ■  -  ■ 

ing  confined  to  sulphite  and  kraft  PRICE  BROS 

paper.  Plen.^r  foiwir  mr  iriht  nn  cniniAM 


PRICE  BROS 

Please  fai'or  me  mht  an  opinion  nf 
Price  Bros,  at  present  prices  Ihrouph 
pour  columns. — CLRIOLi.:,  Caricton 


I  AMERICAN  BEET  Sl'GAR.  pour  columns. — CLRIOLtl,  Caricton 
hinrily  injorm  me  throuph  "Hints  to  PUicc. 
fnfeslovs  ’  column,  what  is  pour  optti- 

i  ton  of  a  purchase  of  American  Bret  .Answer  Considering  the  strong 

'  Bupar  around  present  prices. _ BLB-  Tthaneial  position  of  Pnee  Bros,  Com- 

SCRIBLR,  Ctttawp.  Panx ,  the  facf  that  it  is  well  fortified 

in  the  matter  of  umber  limits,  and  the 
Ansxxcr  Stupendous  net  earnings,  splendid  outlook  for  plants  engaged  in 
showing  an  increase  of  175  p.c.  oxer  the  manufacture  of  newsprint,  it  is 
1919.  are  reportea  l.y  the  .American  reasonable  to  suppose  that  sharchold- 
Beet  Sugar  for  year  ended  March  Sl.lcrs  xxill  be  accorded  a  larger  share  in 
j  19-h.  This  IP  equixalent  to  approxi- I  (he  profits  of  the  eompanx  through  the 
j  mateiy  $14.1  i  a  share  on  the  $15.000..  .  gpiminj.  qp  pf  (he  stock,  o’’  otherwise 
O'lO  of  common  stock  of  $Ui0  par  xalue  at  some  time  in  the  future  and  iherc- 


outstandtng. 

Suxh  a  showing  must  necessanix 


I  in  lies  the  speculative  posribilitx  <xf  a 
1  stock  like  Price  Bros.,  ex  rn  though  it 


surprise  a  large  element  who  earlier  ,s  selling  ox  er  500. 

in  the  year  gave  wide  publicitx  to  the]  Howexcr.  in  order  to  take  a  chance 
fact  that  .American  Beet  Bugai',  in  I  op  g  xiovciopment  of  this  nature,  it 
I  common  xcith  other  beet  .sugar  enter-  would  be  wise  for  x  oti  to  be  able  to 
prises,  had  suffered  x  onsiderahly  from  1  protect  yourself  x  cry  comfortablx  in 
;  the  loxv  sugar  content  of  the  beet.  As|ipe  matter  of  margin  siiue  it  is 
a  matter^of  fact,  the  company  pro- :  ^  prwea  stock  and  naturally  suh- 

j  duced  1,077.631  bags  this  year  against  |  iect  to  more  x  iclent  fluctuations  than 
|91$.561  last  year.  The  average  selling  ,  poxer  priced  issues,  should  the  gen- 
pnoe  for  the  crop  was  $in.25  per  leap  |  era  I  market  run  into  lieve’opnicnts  of 
’  as  comparea  xvith  $S.S«  last  year.  Pro-  i  ^p  unfavorable  character 
I  fit  per  bag  increased  from  $0.SS  to  j  . . . 

,  BTtli'K  niVII'KNI)  &  I.\''i>\IK  tax. 

-Aside  from  the  fact  that  .American 

'Beet  Stugar  is  a  eonsi.stent  dixidend  "  rvonol,  to  let 

Ipaxer.  and  is  held  hv  discriminating  know  C  o  loint  slock  company  were 
inxestors.  the  stock  has  excellent  spec-  ''  d-.^ndrnri  to  -l.i  ..hare  hoi  a- 


ulative  qualities  because  of  the  well  ers.  would  U  _^he  su  bicct  to  '.oi -rn  me  ,u 
known  llhora!  polnx  of  the  direetora.  Income  Tax' 

If  the  pa.sl  policy  of  the  company  is  a  'onrretr  rose,  o  local 

criterion  to  be  folloxxed,  an  tncrca.srd  I romnanp  are  .orrmnp  ui.iur- 
fiistnbution  of  some  kind  is  not  iin-l''”^'"'  nnorr  the  rn-tn.stnani  e  p,.an.  oi, 
hkclx  in  view  of  the  xvide  margin  h  proprrip  at  o  value  considerably 


earnings  of  .$14  per  share  shoxv  abox  e 
I  the  $S  flividend  requirements. 

I  The  stock  has  sold  a.«  high  a.*:  $10S 


morf  than  the  property  ix  -orrird  on 
fOctr  hooks,  due  to  the  enhanced  i  alut 
I  of  thi  properly  under  pr,  ,p  ,  nndi- 


under  far  les.s  favorable  conditions  eompary  wry,  to  i.s.sue 


than  now  exist  in  the  sugar  industry,  A  'or.  .soy.  the  extra  nmnunl  and  ^ 

I  _  I  icn.tr  their  property  up  to  prr.srn'  aay  j 

^  „  ,  'aliie,  what  vould  be  the  ai-tion  of  <hr 

.Art  HIbON  R.AlLtA.AT  i  t.oirrii  nirnf  for  Income  re-  Business 

^  In  view  of  the  better  ireltiip  drvr-  '  IpofUs  Tax  .'—OI',  T.i  R  I' I. 
lopinp  towards  roUwa-j  secvrilirs  tii  j  .^p.^^fr-Astockdividendtosh.ire- 
thrl  ni'ed  .states,  do  you  consider  that  subiect  to  the  tlnx- 

:.t/cfii.50,i  Railtr.ay  purcha.wd  nrou  no  ,  wcomc  tax.'  .As  regard.s  the! 

.  the  rurrrni  price  will  resuti  in  a  ■  ProfiXs  Tax  the  xvming  up' 

\proatahlr  lurnoier.  t  am  urord  io  |  allowed. 

I  buy  this  .iltn  k  as  one  nr  the  Irodino  |  _ 

rail  serunties  that  tnll  most  puickiy',  ^  xi  o 

make  an  adi  ourr  when  the  market  i  TKA.  1 -POW  LI,  | 

pets  oood  apain.  —  .if  I.Rf '  II  .AS  f I  trould  thank  you  to  tr'  mr  know  \ 

Brockrille.  \trhal  is  Tram  Power,  i.x  it  a  romranp^ 

,\nM,.er.-The  1919  annual  of  Atchi- 1  the  power  to  th-  /ror.,.! 

son  makes  the  most  remarkable  show-  I  ''  'txpthinp  to  do  with  tt,r  | 

.mg  of  any  i.ssued  so  far.  Net  earn-  Service  Corporation , 

mgs  available  for  dividends  on  the  '■  -  'lotiti-.’ti/.  j 

common  were  equivalent  to  $li;.rin  a  .Answer— The  .Montreal  Trannxays  £ 

share,  .as  compared  xvith  about  $10  a  '  Poxver  t  q.  controls  the  Montreal  Tram- j 
.share  m  191X.  This  compan:.  ha.s  '.xays  Co.,  sui  <  cosor  to  the  Montreal 
'been  one  of  few  to  make  .a  prixlit  for  j  t-'treet  l;allx^a^  < 'o.  1^  ,ail-So  controKs 

Uhe  (lox  ernment  during  the  txvo  x  ears  the  Canadian  Light  £  t’ovxer  <'o.  .  the 
i  of  Ke>deral  control.  There  is  little  Paraguay  Electric  £  Povei  (Jo.,  .Aloiit- 
,  question  that  the  road  is  one  of  the  real  Hydrc-Elci  trie  Co.,  and  oxx-ii.- 
mo.si  successfull.v  operated  propertie.s  direct  or  through  H>e  Canadian  Light 
|m  the  I  nited  Blates.  It  traverses  the  £  Poxver  ail  the  <at'ital  stock  of  the 
!  ncher  oil.  mineral,  agricultural  and  bt.  I*aul  Llcctn  Co. 

I  industrial  sections  of  the  west  xx  hu  h  The  ( 'an ad i an  Light  £  Power  Co. 

!  pos.sess  almost  unlimited  po.ssibililics  supplies  poxxer  to  the  Tr.imway;:  ' 'o. 


BRAZILIAN  TRACTION.  | 

triW  you  kindly  let  me  know  through  . 
the  "Hints  to  Investors"  column  the 
possibilities  for  a  dividend  on  Braxit-  ■ 
tan  Traction  in  the  near  future?  Since  : 
conditions  in  BraxUian  arc  said,  to  be  ' 
vastly  improicd.  and  the  cxchaiipe . 
situation  is  aiso  much  more  satisfac-  ' 
lory,  and  earnings  of  the  company  are  | 
skouing  continual  increases,  it  gceitut  ; 
about  time  that  somethinp  were  done  | 
to  reward  shareholders  for  their  pa¬ 
tient  wait. — IKACTWX,  Three  Rivers. 

Anstxer — In  answer  to  your  query 
we  are  giving  you  herewith  an  inter¬ 
view  with  the  president  of  the  com- 
panx .  Sir  .Alexander  MacKenzie.  on 
arnxal  this  xveek  in  Toronto,  as  fol¬ 
lows: 

"Brazil  IS  a  white  man's  country.  Kor  I 
six  months  of  the  x  car  the  xveathcr  is  i 
as  pleasant  a-,  this.  ’  said  bir  Alc.xan-  ' 
dcr  Mackenzie,  president  of  the  Brazil¬ 
ian  Traction,  Light  and  Poxver  Co,. 
Limited. 

bir  .Alexander  lia."  .lUst  arrived  from 
England,  xxhere  he  has  been  since 
.lanuar.x .  Brazil,  he  said,  xvas  fortun¬ 
ately  situated.  The  war  did  not  atfeel 
the  x-ounir.x’,  exeept  favorably.  Like 
Canada,  it  depended  for  its  life  on  the  I 
production  of  natural  resources,  and 
the  prii  e  of  thc.se  had  almost  quad¬ 
rupled  during  the  xxar.  There  xxcre 
good  opportunities  for  trade  with  Can¬ 
ada 

bir  .-Alexander  was  asked  if  any  spec- 
i.il  extension  plans  were  under  'va> 
for  his  xompany,  and  replied  that  it 
wa.s  alxxays  extending  though,  of  j 
cour.<xc.  affected  by  the  xvar  in  that  re¬ 
spect. 

No  particular  significance  could  be 
.iltachecl  to  Ills  x  isit  to  Txircnto  at  this 
.line,  he  said.  The  annual  meeting  of 
ihe  eompanx  xxouM  be  held  sliorllx.j 
and  he  miencled  to  be  present  al  il.  i 
bir  .Alexander  'vas  asked  if  there' 
xxa.s  anx-  likelihood  of  dixidends  being 
paid  short  I,'  on  Bra/.ilian  oommon. 

"This.  "  he  said,  "xxcxuld  hr  a  matter 
for  deeision  b’  the  board  rather  than 
bx  one  pcr.son  Thex  were  genng  into 
he  .itfairr  o'"  the  octmpan.x  noxv,  and 
*lhe  oixidend  qiie.'-tion  xxould  be  ono  of 
'chf  things  to  come  up  for  discussion.' 


After  present  needs 
conies  preparation 
for  the  future.  Tomorrow 
can  be  faced  with  confidence 
if  your  funds  are  invested 
in  carefully  selected  Bonds 
and  Preferred  Stocks 
yielding  regular  returns. 

Ask  for  our  monthly  list,' 


NATIONAL  CITY  COMPANY 

Limited 

Canadian  Head  Ofncei 
7i  Notre  Dame  Street  West,  MontreaL 


14  King  Street  Eaat.  67  Morris  Street. 

TotontOaOnt.  ^  Halif**,  N.S. 


C  ^emtotwo  9^. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

Financial  Statement 

As  at  March  31st,  1920 


Plant  ! — Montrenl.  ottnwa,  Toronto  nnd  AA  InnIpcR  I>glt1..*i0.'i 

niiili.lnas  Alonirral  .  f4b,33g 

Ucnl  IJsiuto  : — Moiilrr.Tl  anil  AAlnntprc .  Tin.fTA 


!  •Aii.'iwcr — .A  stock  dix’idcnd  to  sh.trc- 
'  holders  xvouid  br  subject  to  th.-  (lox- 
;  rrnmrni  mcomo  tax.  .A.s  rcgard.x  the 
,  Bu-smes.'  Profits  Tax  Ihr  xvntmg  up 
I  xx  ould  not  lie  alloxved. 

I  _ 

'  TKA.M-POAA'EK 


of  oxpan.sion. 


,  The  poxxer  plant  at  bl.  Tiniolhec.  " 


It  IS  interesting  to  figure  out  the  miles  from  .Montreal,  is  oonncctM  with 
approximalo  earnings  of  .Atchison  the  oonipuny’."  sub-station  on  the  out- 


tmder  the  nexv  Tran.sportation  .A'  t. 


skirts  of  .Montreal.  The  eompanx-  ha.> 


The  present  estimated  book  xalue  of  the  perpetual  right  to  distrihulc  ixxwei 


the  railroad  property  is  about  $691.- 
kfin.nnn  i.i/o  per  cent,  of  xx  hu  h  is  $3.s.- 
03$. 000.  equivalent  to  more  than  $3 


ind  light  m  (he  City  of  .Alontrcal  .md 
.sex  oral  eounties  adjacent  to  that  oiix. 
In  1913  the  entire  liistnhution  of  th' 


per  share  on  the  stock  AugmrntP'i  system  in  tlie  ('ilx  of  Montreal  was 
by  additional  revenue  derix-ed  from  '  taken  over  b.x  the  Montreal  Public 
proposed  rate  increases,  the  net  jn-  brrvicr  Corporation. 


bT.  LA  AV  RENTE  EUOrR. 

Boy.'-/  pou  adiisr  the  purchase  of 
Bl.  hnwremr  I  lour  around  present 
prices  in  order  to  etru  up  on  a  pur- 
rha.i-  made  at  ronsidrrahlp  htpher 
^figures'  What  is  Ihr  matter  with  this 
St -unln'  .t.A  .\IUl  q.  Montreal. 

•Amxxer  bt.  Lawrence  l  loiir  a.'j  the 
result  of  large  earnings  during  Ihe 
I  past  txxo  or  three  .\  oars  has  improxeq 
I  Its  position  xci  x  .subslantiull.x .  The 
I  xvorkmg  <.ipital  of  the  oompan.x .  as 
j -.veil  .os  it.s  curplU!-.  at  the  i  losi  of  it.s 
I  la.sl  li.s'.'ul  X  ear  in  .Auugst,  1919.  e.slab- 
I  li.sheii  nexv  high  roconls.  an-J  there 
I  .seems  no  reason  to  doubt  the  abilit.x 
of  the  x-vrnnan.x  to  m.aintaiu  this  re- 
i  cord.  For  the  lu.st  fiscal  .xcar  the 
.eompanx  earned  16  p.c.  compared  xxith 
PI  l-J  in  191S  ,inii  7.3  p.c.  in  1917, 

This  .stoek,  like  other  slocks  in  the 
milling  group  has  haii  a  drastic  <le- 
<  line  due  in  large-  measure-  to  the 
tei  hnica!  potitioti  of  the  c.-inaelian  sr- 
ciinties  ma-kel,  following  lighi  money 
conditions,  riio  flour  milling  sitiialion 
I.  al.-'i  undergoing  a  temporary  rclaxa- 
tion  from  the  activit.'-  of  locent  time.s. 
\A  lien  the  situation  in  ihrse  respcit.'i 
improve,  bt.  La'.*  rente  Ele-iir  xxill,  no 
doubt,  impioxf-  its  po.sition  market- 
Ixvise, 

I  .As  you  xxould  entail  a  x-ery  hrax-y 
:  loss  1-y  :_rllmg  out  at  present  pne-cs 
I  we  think  it  xxould  be  as  xvell  for  j  mi 
i  to  ixat'h  the  m.ci-kot  (arefullj  and  tf 
the  ,  te- k  dee-linos  further  pun  base  M 
1 -tt  tlie  !m  or  lex  (  Is  m  order  to  axcrage 
'  up  mi  your  holdings. 


rntrn(  Righto,  (.oodxxill.  Ac.  .  . 

n»miiil»n  (.ox  rrnmenl  Hondo  nnd  other  '.eriirltir* 
<  noli  on  Hand,  naiik.  Tlra*l  orflcr  and  llrnni-hen 

ofnrU  nn  linnd  . 

ttpen  Aceounto  Urcelx  nl.le .  . . 

Aliocrilanrou.o  .Vosrto . 


M  Ann.iTinfx. 

(  A  PIT  . A  I.  o  rnrK  : 

T-h-  t  uiniilMtlee  Preferred  Aothori/ed  15.000  Sharer 

of  SKMI.OO  fa<  Il  .  . SI..* 

looueil  . 

CttMAlOA  I 

Authorized  17. .500  -Ahnrer  of  SIOO.PO  earh . .  1,1 

loraed  .  . 

<*1\  PUR  t  KAT  FIRM  MPRTt. ALF,: 

Txvento  tear  (.old  Rondo,  Aiithorlz-ed  aod  l.oxurd  1,3 
Lroo  Rondo  retired .  .1 


-S1.1».824.; 
l.pgl.-VW.t 
1.67.531.51  ! 
.5*3117,! 
AS  S0.5  r 
07IJ0S0.: 
».7t5.f 


Open  .Aeennnto  Pnynble  . 

Accriirit  A\  ngeo  to  enil  of  f-lnenl  5'enr  . 

Sub-l  untrnrfor's  llnlancen  iinil  llnin  hnekn . 

Af-eriird  Interest  on  Rondo  to  end  of  FIrcnl  tear 
Ai-emed  UIxidrndo  I’referreil  Stock  to  end  of  Flr- 

enl  5  ear  . 

(  iintingent  'xurpen.oe  Aeeniint  ... 

ApprnpriMf inn  for  Sinking  Fund  Rond  Redemption 

Recoiirtruotion  lleoerxe  . 

Uuolnerr  Proflt.o  Tax  Ilcrerxe . 

AIII)  < 

llnrniiigo  no  prr  Profit  und  Lo*o  Statement . 

I.IISO  ! 

Rond  Inlerert  . $.57,104.00 

Preferred  DIxidendo .  91.000.00 

t  onimnn  Dixidriid.o  : 

5o.  7 .  S.-t.5,oro.oo 

5o.  s .  .‘gi.ooo.no 

No.  0 .  .•UA.OOO.OO 

.5o.  10 .  .-1.5.IIIK).(’3I 

.  .  -  140,000.00 

Appropriation  for  ^Inking  Fund  .  .5.';..500.flO 


Amount  ot  f  redit  of  Profit  nn!.'  Iwia.i  .Mnreh  .3l*t, 
1019  . 


.54I.6ft4  00 
.50.070  29 


McDonagli  Somers  &  Co. 

tiovemmenl  and 
Municipal  Bonds 


Dominion  Bank 
TORONTO 
Canada 


Dominion  Textile  Shows 
I  Earnings  of  22.1  p.c.  on 
Common  for  Last  Year 


in  1919;  21.9  per  cent,  in  1918.  and  m-ompletion,  and  also  the  addition  to 

1 15.6  per  cent,  -.u  1917.  i  i.hc  Magog  Cotton  .Mill,  xvhioh  will 

Frrni  ihis  the  dividend  of  $4fin.0b(i ,  !ncrea.‘e  the  eaiiaoity  from  6-l,b0fl  to 
was  pa.d.  leaving  a  surplus  cf  $703  -  'fiver  9.3,000  spindles. 

_^''H'-eh,^added  to  previous  eurplu.,-  "Alarhinery  lias  been  purchased 
of  $3, 349. 08, "j,  brings  present  burp'u.  ,  ^qf)  it;  now-  eoniin.g  forwa-d  for  a 

up  U)  .$1.0ao,044.  I  frqp  tvbitc  coi'ton  mill  of  1,500  looms 


961,  xvh'ich,  added  to  previous  eurpluo 
of  $3,349,033,  brings  present  burp'u. 
up  to  .$1,053,044. 


f  ^  jjjprr  x-rar.“  follow; 

- - — -  Strong  Fiiiunciul  Position. 

^  J  f  financial  posticn  as  shown  in 

Manufacturing  profits  of  the  Do- .  cost  erf  operations  is  at-counlcd  for  the  balance  sheet  is  one  of  continued 


The  profit  and  le>ss  accounts  for  capacity,  which  wr  hopp  to  have  in 


:  nunion  Textile  Coini>any  for  the  year  by  tnis  policy.  s-'reng"li,  alihough  tie  chaugc.- 

I  ending  .March  31.  1920,  tf  tailed  $1.-  Inicres-Ls  on  inveetmcnts  for  the  mg  to  the  purchas-  in  Septen'.l>rr 
'  701,244  compared  with  $3,434,752  for  .'-car  arrounr.-ed  to  $1,821,326.  an  tn-  ,j,p  Mf,unt  Ro.val  Spinair.g 

khe  preceding  year,  a  decline  cf  over  i-rease  over  the  prextous  j’ear  of  $1,-  \jjj|  aj,^]  incrraf  in.g  capac.tx  t-> 

!  50  per  tent,  despite  the  fact  that  |  hoo.oofy^making  the  total  net  profit,-  meet  d'^mand  with  the  neces.sanlx 

the  total  sales  for  the  .x-ear  were  ^  $1,845,3(5.  larger  supplie-s  of  raw-  materia'  tc 

I  $23,436,770,  or  only  slightl.v  less  than  ^  ,  Deducting  the  bond  iiiieres-t  keep  the  mills  running  have  niadi 

I  for  the  year  ending  .March  31.  1919.  ]t;^tals  and  preferred  dividend.-  the  eonie  important  changes  in  i)i‘ 

!  This  condition  reflects  tue  generous  |  ameunt  left  for  common  dix-idendc  {  tatemen-t  ac  comparcei  w'ith  a  jeer 

I  policv  of  the  company  to-wards  its :  was  $1,103,961.  (qual  to  22.1  per 

I  employees  as  much  of  the  increased  :  cent.,  compared  with  31.9  per  cent.  p„„mercial  loans  'how  an  ,n- 


701,244  compared  xvith  $3,434,752  for  .'-car  amounted  to  $1,821,326.  an  tn- 
the  preceding  year,  a  decline  cf  over  i-rease  over  the  prexhous  year  of  $1,- 


larger  supplies  of  raw-  materia'  tc 
keep  the  mills  running  have  niadi 
some  important  changes  in  i)i‘ 
f  tatemem  ac  compared  w'ith  a  yec,- 
ago, 

Coiinmercial  loan.s  show-  an  in- 


|(-omplpfe  operation  before  the  end  of 
.September. 

"During  the  past  fexv  years  the 
cost  of  building  and  equipping  a  <ot- 
lon  mills  has  increased  '  probably 
more  than  tbrJ  of  any  other  indus¬ 
try.  In  1911  a  mill,  equipped  xv-jh 
.Tit'irraiie  Icoms,  w-hieh  c-ost  in  the 
iieighhorh'xid  of  $30.A9  per  spindle, 
or  $1,2^0.00  per  loom,  will  now  cost 
$‘5.b(i  per  spindle,  or  $3,400.00  per 
loom. 

I’rofit  ami  Loss. 

1990  1919  I9|(| 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabo^fioi^htelin^  &€o. 


10  South  La  Salle  St. 


Eatabliaheil  1865 


CHICAGO 


I  inv«atorieib  of  raw  lotton  have  a'"!- 
1  x'anced  in  a  similar  way  from  $1, 


iof  raw  material. 

I  Also  the  purchase  o4  the  Moun* 
!  Royal  Spinning  .Mill  increases  the 
I  item  on  the  assei.s  side  of  the  ae- 


an  increase  in  the  bond  item  of  $1,- 
492.500.  the  present  f-onelis  outstand¬ 
ing  amounting  to  $8,875,000.  'The 
re-mainder  of  the  hill  xx-as  paid  foi 
in  c&sib,  offset  in  part  by  the  doerease 
of  $400,000  in  the  ca^  item,  al¬ 
though  the  company  invested  a  fur¬ 
ther  $1,OW,000  in  secumi-es. 


mentioned,  and  the  necessary  cntlay 
for  high-pnceel  machinery,  showe  a  ("tettmTa 
'small  falling  off  from  a  year  ago,  as 
the  fcllowing  table  sihows.  althoiigh 
■  in  this  year's  current  liabilitieis  are  'inc'-jd! 
included  $587,159  of  exc6r<s  profits 
I  tax,  against  w  hich  nothing  appeared  I 
j  last  year. 

— ,  ,  ,  -J  „  ,  Common, 

'  The  company  s  liquid  assets  have  Preferred, 
increased  from  $7,899,040  a  year  ago  Bond, 
i  to  $11,921,782  this  year,  althemgh 
I  liquid  liabilities  for  the  reasons  Ace.  pay 
1  mentioned  have  risen  in  still  greater 
‘  proportion  from  $1,119,577  a  year  ago  pfa,  Ijiv  . 
ito  $5,919,367  this  year,  leaving  work-  lUnew 
i  ing  capital  at  $6,002,415  as  compared 
i  "With  $6,779,463  the  preceding  year.  Surplus 
I  Sir  Chas.  (iordon’s  Remarks. 

!  In  his  remarks  to  sliarc holders,  — .  — 
the  president.  Sir  Charles  Gordon,  ‘meindf 
says,  in  part  :  su 

“Since  the  last  annual  meeting,  the 
reconstruction  of  the  .Magog  Dam,  AiMte 
which  had  been  carried  away,  was  Liabilities 
'commenced,  and  is  now  nearing'  fc-'pius.. 


T*roft*i  .... 
In*-c.-c6t  .... 

. .  .  .  1,701,241  3,434.752 
_  1U.131 

1,573.371 

'  Total  . 

,  .  1,54.';, 37.'  .",,4.34,7.52 

1,873,371 

;  Ivf.ntals 

112.5  00  iss.ono 

19'<,000 

1 1. . 

[  Balanrp  , 

1.732,-??.'-)  3.236, 7:)2 

1.67.V371 

1  IJcnd  int  .  . 

133,072  441.022 

441,112 

^  Balance 

,  1,239,803  2,795.730 

1,233,958 

prcfe.’^rcd  div. 

135. 612  135,842 

135.842 

...  2.G5^.8^y$ 

1,098,116 

;  Com.  div 

,  .  .  400.000  400,000 

.360.000 

*  Gaiane«  . . . 

. . .  703.061  2.259,&SR 

748.1  16 

.  Writ,  off  .  . 

...  1.100.000 

3x0^8 

SurpJuB 

...  703.06 1  1,1. ’>9, 888 

745.028 

J'rcv.  surp 

3,349,083  2,189,194 

1.444,166 

Total  surpluc 

4,053,044  3,349,082 

2,189,194 

Asaets 

1019-20  1018-19 

1917-18 

$  $ 

? 

Plant 

15,048,460  12,402.625  : 

3,000,187 

Raw  cotton. 

4.497.094  1,807,754 

2.674.010 

M((r.  cotton. 

.588. 907  643,744 

645,980 

1  Cash 

*319,553  *710,825 

17.178 

Ace.  TtC  .  .  .  . 

4.247,511  3,409,469 

2,574,540 

Insviranw. 

120.000  122,000 

10.5.000 

In-.-ettment.  . 

1.521,326  825,087 

622.418 

23,968,243  20,301,665  2 

0,344,795 

-  d3S.0Tl.B» 

as.«wo,2ii .  5S 

Auditc-d  and  found  in  accordance  vrith  the  ‘books  and  vouchers  of  the 
rompany  The  Stoi  ks  in  Trade  have  been  im-entoried  and  certified  to  by 
the  i''(Jiv’r  OffH'prs.  'Ve  ha. e  examined  the  Sto-'k-s  and  Securities.  All 
cur  I'f iiuiririnenU,  a-  Auditorr  have  been  complied  with. 

\A  RIGHT  £  Kl.NGAN, 

per  Gordon  C.  Kingan,  CjL, 

Auditors. 

Directors*  Report  to  the  Shareholders: 

X  nui  Directors  have  pleasure  in  submitting  the  Annual  Statement  for 
thr  year  ending  .Mart-h  31st.  1929. 

The  re.^iilts  shown,  x'  c  feel.  w-ill  be  satisfactory  to  the  Shareholders  In 
view-  of  ilie  trying  and  iinseHled  conditions  xvhich  existed  during  the  year 
— lic.ng  :i  period  of  i-econ-.t ruction  and  nxinganization. 

■A.-  "ill  tic  noted,  the  gross  earnings,  after  .-leducl.ing  all  fixed  charges, 
"err  $377,731.29.  from  xx  hirh  the  following  amounts  have  been  appropnat- 
P,j  ;  —  Bond  Inieres'  $57. 1 64. ('o.  I’referred  Dividends  $01,0()0.0d.  Gommon 
Dividends  .$1  in. nnP. on.  Sinking  Fund  Bond  Redemption  $53. 500.0(1 — making 
a.  total  of  $311,661.90.  leaving  a  balance  ea-med  forward  to  Profit  and  Loss 
of  $3-').OT'‘.29.  The  total  .siiriiltis  now  being  $t38.'i71.50, 

■A'otir  Conipanv’.s  claim  acains*  the  United  Slates  Government,  carried 
as  an  ‘'.ArcouiiLs  Rcg-eivabie"  in  the  Iasi  .Annual  Report,  has  been  settled 
sati.sfaclonly. 

The  automobile  engine  ■witJi  w'hich  your  Company  experimented  was 
tested  'by  experts,  "’hose  reports  did  not  offer  sufficient  encouragement  to 
under ake  it..-  nianufaclurc. 

N'our  (Jompanx  bar  been  fortunate  in  securing  se-veral  large  (mntract* 
in  addition  to  thn.s('  already  in  hand,  and  your  Directors  look  forward  with 
confidence  to  the,  future. 

Vour  Directors  take  the  opportunity  of  expressing  their  appreciation 
of  the  loya.lty  and  efficient  work  of  the  organization  which  contributed  to 
the  Company’s  priygress.  > 

Submitted  on  brhalf  of  the  Directors. 


WE  OFFER  ; 

.Montreal  Cottons,  Limited . .  6%  Bonds,  1944 

( anadian  Car  &  Foundry  Co„  Limited  ....  6%  Bonds,  1989 
Montreal  Tramway  Company.  Limited  ....  Bonds,  1941 

Steel  Company  of  Canada,  Limited .  (fw  Bonds,  1949 

Vova  .Scotia  Steel  Jt  Coal  Co-  Limited  . .  ..  5%  Bonds  1959 
Dominion  Iron  4c  Steel  t  o.,  Limited.,  Con..  5%  Bonds  il'989 
Price  and  Partieulars  on  .Application. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  MONTBEAL 


Inc'-jdiug  bills  receivabl.. 

LlabUltlex 

1919-20  1915-19 

t  $ 


6,000,000 

5,000.000 

5,000,000 

1.940,600 

1,940,600 

1,940,600 

8.876,000 

7,382,500 

7.390,000 

4,160,420 

332.057 

2,842,091 

111,359 

42,421 

29,165 

633.756 

404,813 

611,167 

307.500 

138.500 

128,000 

85.212 

77,825 

77,937 

33,960 

33,960 

33,960 

243,318 

*1,609.904 

102,679 

936.912 

.387,159 

4,053.044 

3,349,088 

2,189.194 

:6,968,243 

20,301,665 

20,344,795 

*xnc!nd»  depreciation  and  profits  tax.  - 

statement  of  Working  Capital  i 

1920  1919  1318 

t  $  $  ' 

■eta  _  11,921,782  7.899,040  7,344.607  1 

abilities.  ..  5.919,367  1,119,677  3,722,321  1 

I -'plus .  6,002, *15  6,779,463  3,622,256  | 


LOEWS  I 

O  HAMILTON 
LONDON 
P*  OTTAWA 
MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
S  TORONTO 
WINDSOR 

Boasht  —  Sold  Quoted  | 

Manning  Bros.  &  Company 

Investment  Seenrltlea 
lSO|  ROYAL  BANK  BLDG-  TORONTO  j 


WE  OAA^N  AND  OFFER 

$9,000  CItT  of  RamlHoa-dA^AS 
April.  1022-23.  Payable  Near 
York. 

$1,500  City  of  London,  $4^  Apcil. 
102A  Payable  New  York. 

£5,000  Grand  'Trank  PaeUte  9% 
1062. 

£5.000  Pro-rlnce  of  last  ak  ha 
■wan  5^%  1034. 

Partlcnlars  on  appUenfloa. 

Morgan-Cean,  Harris  &  Co. 

802  BANK  OF  HAMILTON  BLDG. 
HAMILTON.  ONTARIO 
Phones  B.  6853-4 


THE  FIX  AN  Cl  AL  TEVfES.  >TONTREAL,  MAY  39,  1930 


TOPICS  OF  THE  DAY 


1^®  ^  exce»8  supply  and  where  the  over-production?  INSIDE  STORIES  ' 

®ttW^*Und'^rpLVu“auoVfeVsTL^n''^  OF  THE  STREET  TOPICS  OF  THE  DAY 

_  . ^  ^  .  .o.  1  _ _ _  W«-*  >*'  this  generation.  It  would  be  difficult  to  name  “ 

Montreal ^hT^^A*Mnn?rM?  Financial  Times  Fnblisll*  industry  which  has  not  a  ready  market  for  all  the!  BUSOfESS  BV  TELEPHONE.  '  ;  ■-— ■ 

toff  ComMDT  Limited.  '  K<’orts  O  can  produce.  Possibly  this  is  not  the  case  i  Brokers  report  that  during  the  Wb^^oows  of  old  telephone  and  it  was  shipped  to  France.  When 

•.TlDfET  001  -  ...d  *..,00.,  «^U,r  :  ««.  -be  bdOd... of  c.„nn...o_.  j  “  V  T. 

‘  i  high  that  building  has  in  large  part  ceae^.j  husiness  that  is  b<?ing  done  over  the  OLD  PH0?iT  abeyunce  for  awhile  contajned  pounds  and  pounds  of  bul- 

SUBSCBIFTIOX  PBICEl  In  Canada,  $3.00  a  y«ar;  $175  I  But  cotton  and  textile  mills  are  booked  ahead  for  many  telephones.  The  h<ad  of  a  local  house  JiLMUERS.  but  are.  worked  lets  and  small  shells,  and  at  the 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s. ;  m^jiths — in  spite  of  the  reported  alteration  in  this  which  does  a  large  business  esti-  a^ain  when  the  new  moment  the  syndicate  is  suing  the  j 

i  respect  in  the  United  States-the  iron  and  steel  trades,  "^‘^8  that  less  than  one-thM  of  his  directories  Swedish  bank  for  its  money  back. 

$2.00  for  sjx  months.  u  .  i.  i  .  j  .u  w  j  u  .  j  v,  customers  ever  come  near  the  office  For  instance,  when  a  Arm  gives  An  American  dealer  sold  samel 

IDTEBTISING  Rate  Cards  on  annlleation  at  all  our  of-  !  automobile  trade,  the  rubber  and  boot  and  shoe  account  over  two-  uip  its  office  and  moves  to  another  time  ago  a  large  quantity  of  pajwr 

flees  or  from  any  responsible  Advertising  Agency.  |  trade  and  seemingly  every  trade  lias  less  difficulty  in  |  thirds  of  the  day  s  business  ir,  done  neighborhood,  the  telephone  num-  suitable  for  invoices  and  oth.-r  mer- 
mnnifcc!  booking  Orders  than  in  filling  them.  Where  are  theseiover  the  telephone.  This  applies  bers  it  enjoyed  are  kept  on  file  in  cantile  uses  to  one  of  the  Russian. 

C^LE  ADDRESS:  "Fintimes”;  W.  U.  Code.  !  inventories  the  writing  down  of  which  is  to  produce  orily  to  speculaUve.  to  in-  the  various  exchanges  and  callers  gavemments.  A  few  weeks  ago  a| 

HEAD  OFnCE:  Montreal.  Main  81E0.  All  Depart- ! -u-j,  .  ^^hev  mav  be  in  the  United  busineJs.  os  well.  are  direct^  to  the  “'^“beir  ot  friend  of  the  dealer  sent  him  a  5.000  1 

*  fiiujup  ID  assets,  i  ney  may  oe  la  me  i. niiea  numbers  thp.  firm  lias  at  the  chaaiged  ruble  note  printed  on  thus  mercantile 

States— certainly  they  are  not  in  Canada.  Canadian!  .  p,  r  nv  F\.  address.  On  the  appearance  of  the  paper.  I 

TOBOJrrO  OFFICE*  Toronto  Stock  Ezchanffe  Bids.*  merchan/ts  are  fre<iuently  advised  that  they  cannot  have:  *  I’niv/'r  rinARTi  direotoiries  with  the  firms  new.  ■  ' 

I  C.r«rn.a  ^  u, 

REV  TORE  omci;.  3.7  FUtb  Aaenue.  Hunlltoo- i  jouajar  elam.m  "a  U.e  ioca.  Swik  pa,,,,  “u?”  •OTlT’lTth?  i 

Dc  Eisiser,  Incori>orat^,  Representatives,  Wa^,es  are  a  prune  factor  In  lie  cost  of  Hvin?:.  Thej  Exchange  was  ^iven  increased  re- ^  Giving  up  a  number  is  often  like  crApTAypc  result  of  th^  iicr> 

riRvnnv  rvr  .  t  rt.vi..,  a  rn  are  not  on  the  decline  and  there  4s  little  indication  that  preeentafion  on  the  Cammittee.  as  giving  up  a  trade-mark.  A  firm  avu  Biiinivrs  nf  ««.niaTioe  ir.  I 

^enrUeJ^  ves.  '  ’  ««ey  are  likely  to  decline  in  the  near  future.  during  the  past  few  years  there  has  having  a  popular  num^.  such  ^  ^^D  SAHDLNES.  s^pUnre  m 

Ths  Paper  Has  n  Lart^  Cireulntton  Than  *  ’  We  know,  an  the  contrary,  that  so  far  from  de-  iv'do^^Sot'wait'loT^e  such^a  tim^^^^  Smee  the  first  of 

Any  Other  Canadian  Financial  Publication  ^  dining  there  is  hardly  a  day  when  wages  do  not  ad-  jj^ve  felt  that  they  should  have  saving  and  readily  remembered  num- 

■  '  Z~ZrZZ  I  I  vance.  As  to  production,  where  is  the  evidence  of  i  been  accorded  larger  representation  her.  and  some  of  these  have  great  7}  *  f’Sht- 

MONTREAL.  SATl^RDAY,  MAY  29,  1920.  anxiety  on  the  part  of  the  public  to  produce?  Look  at  Un  the  ComraiMer.  Lost  year  an  advertising  values,  bul  should  the  ^  to  Vhe  naval  wtafimi 

- ; - - - : - ; -  the  advertising  columns  of  the  newspapers.  You  will  '^s  made  in  this  dire^on.  but  ftmi  move  to  ®°o«>erdi5tnd  cover-  j^vin.g  diret^  lo^tiol  The  nava” 

4  •  1  #  '*  *•  ,*  4  g  fsiJcd.  Fbis  bDwfevsr,  it.  ws-s  py  aJiothBr  cxcbsQ^c  sueb  s  num  cttati/vn  tha^  faiart>t.rknae  4nF/\>* 

laxation  ana  increasea  rroauction.  see  from  four  to  mx  columns  of  situations  vacant  for  g„<.<,easful  and  there  is  an  cx-  her  is  lost  to  it.  Of  course,  there  |  ^  ‘I^^Phones  the  mfor- 

Taxatioo  and  Increased  production  are  not  common-  i  every  column  of  situaUons  wanted.  That  pretty  n^rly  jK-ctation  that  it  will  be  of  benefit  to  are  always  plenty  of  subscribers  ^  "t  tne 

.  .  . .  .  .  ...  I  .«11.  n,o  i.’voh."nvi.  rfoiivht..a  w.  obtain  the  uame  t.ommission.  Fisn- 


Oalifornia  promises  to  be  the 


the  world  as  the  | 
result  of  the  use , 


the  industry  on 


ly  believed  to  go  hand  in  hand.  Tax  dogs  and  you  will  j  tells  the  tale.  the  business  of  tne  Exchange.  who  are  '^®l‘'=^‘*ted  to  obtain  the  immediatelv  directed 

have  less  dogs;  tax  industry  and  you  will  have  less  |  'Vhatever  view  we  may  take  of  the  possible  effect.,  *  ,  *  •  .  roveted  old  number  ana  ^^ere  to  seek  their  game 

Industrv.  This  is  an  old  saying  and  a  true  one,  as  a  or  the  desirability  or  otherwise  of  a  decline  in  the  cost  WANT  TO  ENLARGE  STOCK  EX-  TronT  firrL  who  desire  at-  are  consequently  assured  of  a 

principle,  and  yet  it  may  not  always  have  practical  ap-  of  co™n»o*lities.  '<ve  have  hard  work  discerning  one,  IH.INGE.  tractive  numbers.  big  catch.  _  ^ 

nhcation  single  sign  of  the  coming  of  this  decline.  Even  the  I  There  is  a  mov'ement  on  foot  to  - 

^  ■ _ ^ _ . _ A  nrini.«  whpajt  an/I  flniip  and  bread  hava  had  enJarge  the  pr€mise.s  of  the  Montreal  |  ‘•Candy  and  sweetened  soft  drinks  “Apropos  of  this  dull  market,” 


There  ore  nrobablv  times  when  Increased  taxation  priws  of°  wheat  and  floirr  and  bread  have  jimt  had  enJarse  the  pr€mise.s  of  the  Montreal  1  “Candy  and  sweetened  soft  i  ' 

There  are  probaoiy  ames  wnen  mcreasea  taxation,!  ...01  h/,no  Stock  Exchange.  For  some  time  may  be  food.”  said  the  Commuter,  said  a  leteran  trader,  "it  wvtulri  not: 

would  neither  diminish  the  number  of  dogs  nor  the  :  another  advance.  Me  will  hope  to  have  a  normal  crop  ,  present  1  “but  the  drain  I  .  .  .  surprise  me  if  the  i 

volume  of  Industry.  Leaving  the  canine  out  of  the  dis-  season,  for  we  may  take  it  for  granted  that  with  ;  qu.axters  have  berome  somew  hat  too  j  CANTlT  that  they  threaten  t  OMING  DOIT N  newer  element  in 

cusfiion  it  seems  possible,  that  a  situation  might  arise  Kurope  still  in  an  unsettled  condition,  production  there  small,  botli  for  the  enlarged  mem- '  VEILSl  S«F00D.  on  a  far  better  TO  EARTH.  the  Street  will  I 

in  which  increased  taxation  micht  be  beneficial  to  in-  'vill  not  be  normal  and  our  complete  crop  will  find  a  bership  and  for  the  business  that  is  food  .supply  is  ap-  . 

in  Which  mcreased  taxation  mignt  oc  oenenciai  to  in  Th,,!  i,«,i,  heing  done.  Some  are  in  favo  of  |  palling.  In  a  few  weeks  now  the  do'vn  to  earth  in  the  matter  of  pro- 

ditetry.  ready  market  abroad  at  hi.,h  pnees.  That  doe®  not  look  ,  lAiilding  down  the  sziason  will  be  in  full  blast,  fits-  It  was  not  so  many  years  ago 

If  tbere  ever  •was  such  a  time,  that  time  is  now.  jlikr  a  nrop  in  the  cost  of  Iivth?:.  !  Street  and  others  are  more  in  favor  i  \o  one  need  be  told  that  canned  t^3,t  most  ^of  us  were  pleated  to 

Industry  is  now  sufferinp.  and  has  for  some  time  All  things  considered,  the  confident  predictions  com-:  of  adding  a  couple  of  stories  t.o  thei  fniit  is  a  better  asset  for  the  com-  gather  in  a  two-point  profit  and  limit 

Hcoti  ciifforinc  fnrmi  iinwillin’ancss  on  the  mrt  of  the  i '"'all  Street  concerning  the  imminence  of  a  :  present  building.  II  is  thought  that  munity  than  candy  or  ire  cream  out”  losses  accordingly,  while  floor 

publi;tobeindu*.rio,i.s.  It  would  «ecm  that  the  public  -lutnp  in  the  pri^  of  commodUies,  a  period  of  trade  j her  usual  s^mw!  treSe!■^^•her^hL^he  M.mble  eiS^^ 

did  not  have  to  work  in  order  to  make  a  living.  Every-  ^spro-ssion  and  the  pangs  of  adjustment,  fill  us  wntn  ^  met'  the  expan.-iion  that  berry  and  raspberry  preserve®,  i -one  now ?  W’hat  with  taxes,  higher 

where  is  heard  complaint  of  tlie  high  cost  of  living  but  wonderment.  M'e  arc  not  forgetful  that  thg  signs  of  |  ha.*'  taken  place  in  the  busir.es.s  of  peaches  and  plums,  with  sugar  at  i  comniissions  and  increased  units  for 

nowhere  do«i  it  seem  necessary  to  put  forth  any  really  I changes  may  be  expected  to  appear  first  in  the  j  the  big  exchange,  of  the  ^untn”.  |  22  eento  a  pound  and  the  families-  |  ^fi-lotjperaiions  ^^bth  is  no 

strenuous  effort  to  earn  the  wherewith  to  meet  that  in'  HAST!  ^SFl  LINil  I '"“•Tnleir^khing  is  done  to  make  j  fled  with  two  or  three  points.” 

cost.  The  streets  are  crowded  In  the  middle  of  tstreet  itseii.  <  ^  *  .  [available  a  normal  supply  of  sugar  |  Another  broker  pointed  out  that 

day  'wifth  pleasure  seekers  and  the  mo\Tee  are  filled.  ^  theory  that  the  stock  market  begins  to  j  "Wliile  there  has  been  a,  chorus  for  canning  and  preserving,  even  at  !  clientele  used  to  war  markets 


Th«ra  are  nrobablv  times  when  Increased  taxation  prices  of  wheat  and  flour  and  bread  have  jimt  had  enJarge  the  pr€mise.s  of  the  Montreal  |  “Candy  and  sweetened 
There  ore  probably  times  wnen  mcreaseo  taxation,!  h/,„o  Stock  Exchange.  For  some  tune  may  be  food.”  said  the 

uid  neither  diminish  the  number  of  dogs  nor  the  :  another  advance.  M  e  will  hope  to  have  a  normal  crop  ,  .  .  .  .  .  ^  present  1  “but 


in  which  increased  taxation  might  be  beneficial  to  in¬ 
dustry. 

If  there  ever  was  such  a  time,  that  time  is  now. 
Industry  is  now  suffering,  and  has  for  some  time 


field  of  industrial  endeavor,  the  some  conditions  pre-,  ^'aich  the  outcome.  It  may  be  worthy  of  note,  howevei .  i  reservations,  so  to  .speak,  which  in- 1  intensified  in  value;  for  the  ver>  ;  fu!  if  the  new  crowd  will  ever  get 
vail  Hieh  nav  is  demanded  for  low  service  Offer  anv  that  the  discounting  process  is  frequently  of  an  almost  dicatc  that  economically  there  may  j  .v,.^,rd  ‘preserving’  suggests  the  loss;  out  of  the  habit  M'e  shall  probably 

iialurc  wherea®  the  present  occasion  has ,  a  fly.  even  in  this  ointment.  Re-  of  the  fruit  values  if  they  are  not  !  !ose^  them  ^  customers  or  they  will 
cnticism  and  you  may  go  further  and  fare  worse.  ,  ,  j  ,  j  .  un  ^  diictions  seem  10  have  had  their  1  preserved  1  gradually  lose  their  money  or  in- 


Yeit  we  have  ewer  desired  an  economic  condition  in  lacked  abundant  publicity, 
which  the  producer,  worker,  employee  and  individual , - - — 


ftiictions  seem  in  nave  nan  t.tieir  1  pre.g6rved.  1  graauaiiy  lose  uieir  money  or  m- 

.start  chiefly  in  the  requests  of  banks  1  "Who  can  suggest  some  practical  j  terest  in  things.  The  old  crowd  will 
that  merchants  reduce  their  stocks. ,  ^av  of  diverting  sugar  from  the  '’asily  take  up  the  old-fashioned  pro- 


enmiler  ^n*  occupied  a  portion  of  relative  in-  Belgium  Emerging  FfOm  the  Ruins  and  fh'‘;ir'to"wiiyamf!rth'a'?  St  h^sewiJe  sT^"  '  ’  - - 

dei^ence  fi^  his  day  s  grm^  It  m  barely  Iwssible  France  Beginning  tO  Feed  Herself.  the.  credit  sitimticn  is  improved.  A,ie?”'  One  of  the  pioneer  operators  in 

that  thw  condition  has  developed,  If  only  temporarily,  _  ®  ,  ■  cash  overturn  of  $20.0hd,ot'h  in  one  _  _ _  ;  the  fajuous  Cushin-  nool  of  Okla- 

in  advance  of  the  oa.pacity  or  morale  of  the  individual  horrors  of  war  uixm  us  n„  ,  Paper  supplies  romance  in  its  1  homa.  reminescing  on  his 

to  appreciate  it  and  turn  it  to  general  advantage.  If  so,  begun  to  look  upon  Belgium  a®  a  heap  of  1  ing  a  2h  per  cent,  reduction  sale  is  shortage  these  days  and  some  paper  j  LICK  experiences  in  that  great 

it  were  perhaps  better  to  find  a  means  to  turn  the  there  was  no  possibility  of  rebuilding  "VhS  "S  4  nn«4Vf  ,•  f  ’country  gave  an  illus- 

.  .  ,  ,  ,  K  1  J  /  /  u  ,  1  .  manv  long  vears  to  come.  This  view  the  course  of  I-cHty  may  accomplish.  1  here  has  \  RO.RAML  fiction  wntten  on  it.!  tration  of  the  hazards  of 


homa.  reminescing  on  hi3 


hands  of  the  clock  backward  to  meeit  his  tardy  P’'«- 1  ^  and  un  to  hysterical  selling  in  this  |^-  PAI'ER.  Wc  hear  that  the  the  producing  end  of  the  oil  in¬ 
gress.  '  “clgian  exchange  lia^s  not  tended  to  (U.^pat«.  and,  up  to  ,  ^pumry.  and  perhaps  it  is  better  sc.  Hungarian.-  are  us- '  dustry. 

These  reflections  associate  themselves  in  our  mind  present,  conditions  in  Europe  have  not  lieen  of  a  ,  xhc  public,  however,  will  not  shed  jpg  silken  paper  taken  from  the  1  “There  was  an  'L'  shaped  tract  of 
connection  with  the  new  budget  of  dr  Henrv  T>i-iv.  1  <’fiaracter  lo  US  to  suppose  that  matters  were  Lra- 1  fears  for  any  merchant  who  can  cut  „-a|is  of  castles  and  palaces  for  cur- !  150  acres.”  ho  said,  “which  was  held 
^  fir  ^  invL-Trvre^  ^Povtag  greatly  for  the  country  which  more  than  any  '  hi«  '»•  2\P®r  cent,  and  .-ency  purpose®,  and  it  is  said  that  I  at  $20.0no.  i  purchased  one-half 

rt  of  e^^^  of i  Europe.  ^  I’*’""*'  ■  " a r^sh  doughboys  in  the  early  day.,  if  10.000  and  one  of  the  large  com- 

ry  of  opioions  Di>on  the  eommerclRi  efreet  of  this  ,♦  r  ir  i  ir  •  r  i  r  *  ♦  *  *  fyf  Siberiiin  oampai^m  gave  the  I  panies  paid  the  Fame  price  for  the 

1  aUied  taxation,  merchants  offer  the  viow  that  the'  ^he  statomont  of  Emu  Franqui,  Belgian  Mintster  o.-  ,^4r,,,uvA»A  STEEL.  Russians  cigar  coupons  for  money  in  i  balance.  The  land  was  then  several 

isumer  will  have  to  pay  this  new  tax  and  that  it  w-ill  '  l-fi®  Societe  Generale  Belgique,  the  |  '  !  such  quantity  that  after  the  joke  was  |  miles  from  production  and  it  was 

1  in  ih/.  rnvi  nf  litriTiT.  largest  banking  institution  in  Belgium,  on  a  business  There  is  more  than  one  wooer  for  discovered  the  Russian  tradesmen  1  quite  a  guess  as  to  which  direction 

1  TO  me  cosi  01  iivmt,.  Atlantic  is  conBcauentlv  all  the  Lackawanna  Steel.  Mliile  the  con-  retiiscd  to  fake  paper  money  which  'production  would  l>e  extended.  As 

Of  course  the  consumer  will  hnve  to  fiay  if  and  of  c  l-  <  '  i  *-  .  ■  coi™  i.  trolling  interests  in  the  company  /jj^j  j^ot  include  the  likeness  of  either  |  rny  go  acres  lay  north  and  south.  I 


in  connection  with  the  new  budget  of  Sir  Henry  Dray¬ 
ton  in  which  a  tax  on  luxuries  is  proposed.  In  a  sum- 


character  to  lead  us  to  suiipose  ■ 
proving  greatly  for  the  c-ountry 


BUUT  Of  opinions  upon  the  commerelal  effect  of  thisi®^**- 


and  allied  taxation,  merchants  offer  the  vieiw  that  the 
consumer  will  have  to  pay  this  new  tax  and  that  it  w-ill 
add  to  the  cost  of  living. 

Of  course  the  consumer  will  hnve  to  rmy  it  and  of 


The  statement  of  Emil  Franqui,  Belgian  Minister  of 
State,  and  head  of  the  Societe  Generale  Belgique,  the  ^ 
largest  banking  institution  in  Belgium,  on  a  business 


course  it  wUl  add  to  the  cost  of  living.  But  it  is  cer-  Speaking  of  conditions  in  Belgium,  he ,  declined  toNaccept  the  Bethle-  Presidents  Lincoln  or  Grant.  I  had  a  hunch  that  the  other  half, 

tain  that  this,  judged  from  the  liesi  'interest  of  all.  j  <-he  labor  situation  was  most  satisfactory  hem  Steel  Co.'s  bid.  it  does  not  fol-'  The  adventures  of  5.000  tons  of  i  laying  cast  and  wes-t.  was  more  like- 

an  «hu>4.H«n  Wo  -i -o  1. 1 .  .1,,.  kD'l  tb^rc  were  fewer  labor  disturtances  there  l«”'  Ihal  all  merger  possibilities  are  newsprint  pai>er  now  laying  in  I  ly  to  hit  the  sand  in  a  big  way.  So 

are^Ltnnir  ih  ti  tlirire  >"  "’““Lry  in  Eumpe  or  in  the  United  .  P®'hlehem  may  come  back  Cranec  would  supply  some  novelist  ;  I  asked  the  head  of  the  other  rom- 

oonditions  are  abnormal,  that  iney  are  umrtable.  that  s.o  .«oii  ...rz-.,.  ®  offer;  in  fact  I  under-  with  excellent  grist.  This  paper  was  !  pan y  if  he  would  pool  the  whole 

they  are  undesirable  and  that  they  must  change  and  !  '  LPemployment  exiUed  to  but  .mall  extent  and  j  another  offer  will  be  made,  originally  made  by  a  Sw  edish  mill  |  tract  and  operate  it  a®  one  place. 


the  sooner  the  better  iVe  ii,'>^ree  that  production  j,s  l>e-  '''®'''  materials.  As  for  the  production  of  Rut  should  the  Schwab  concern  de-  for  the  Kerensky  Government,  being  He  was  rather  reluctant,  but  a  good 

low  normal  whereas  it  i.s  highly  desirable  thal  it  should  ! Belgium- the  b^it-  cide  P.  withdr^w^  ''^ekawanna  rte  T/ n  ^  ' 

«  ■  «  .  r'rivsi'n*^  t PimpTit  wa’?  Tnifl.rip  thsit  Ihi's  w<is;  uii  to  ”  nor  ronsv.^ri  lAtiC-KR”  aniiR  lO  .  Xnr  Iflsi  torU'  a.rriv€0  in  rin-  won  . 

be  above,  that  expenditure  is  above  normal  wivercas  it  ,*  over  the  entire  in'duslrml  fie'd  «Piii«L®'  hocd  since  another  land  at  the  time  Kerensky  was  flee-  "M  e  put  the  two  leases  together 

should  be  below,  and  that  the  average  person  is  trying  "  ouipui  mcr  inr  ni.rc  inuustnai  ne.n.  h.is  made  his  approaches.  I  lag  for  his  life  di.sguised  as  a  peas-  and  started  drilling  on  a  fifty-fifty 

to  work  less  tiian  ever  before — and  is  working  less —  production  avera.gcd  from  ,.5  per  oenl.  to  60  per  cent,  understood  this  rival  of  the  Bethle- ,  ajit.  The  paper  was  left  in  open  basis.  The  first  year  my  k'l  acres 
whereas  he  shiould  be  workin"  more  Pro-war  days.  hem  t  o.  is  a  Youngstown  concern.  |  ahed  in  that  northern  country  for  18  produced  about  2.000.0no  '  barrels  of 

Th/.  ni.A-.ti«n  i<=  who-h/.r  o,v7  G'’®"  the  lood  Out look  in  Belgium  was  described  as  L-ackawaiina  Steel  is  an  entirely  months  and  was  then  seized  by  the  oil  -the  other  SO  came  through  with 

The  question  is  whcthci  he  is  more  apt  to  get  down  althou-^h  owin--  to  the  -ram  shortage  in  proivo.sition  to  what  it  was  M'hite  Guards  for  bamcadc  purposes  less  than  Ihn.don  barrels.  The  initial 

to  work  and  pi-oduetion  wiUi  the  new  taxes  on  or  with  <^ooa,  aiuiou„n.  owin„  me  -ram  -.noina^e  m  pre-war  days.  Then  it  was  large-  and  if  protected  part  of  their  line  well  on  niv  holdings  came  in  wiih 

them  off.  If  he  can  get  a  living  with  eight  hours'  work, ,  ^u'-hern  Europe,  it  was  necet-sary  to  imiiort  Uie  nece®-  ij  a  single  product  concern,  whereas  for  some  months.  The  Swedish  8.000  bar^pls  and  none  of  them  less 


i£  there  any  chance  of  him  giving  ten?  Or,  is  there 
any  chance  of  him  givin,g  eight  cfiicieni  hours  if  he  can 
get  away  with  eight  inefficient  hom-s? 


sary  cereals  from  Canada,  the  United  States  and  Soutli  today  its  output  is  diversified. 
America.  I  •  »  •  * 

Evidently  Belgium  must  be  picking  up  rapidly,  as  M. ;  rOMI’E'riTOR  FOR  Sl'HIVj 


bank  which  had  the  deal  in  hand  j  than  2.000, 

finally  sold  it  to  a  French  syndicate  “T'h”  moral  is.  never  .split  a  lease.' 


The  public  wants'  service  as  never  before  and  lacks  ^-’^anqui  expressed  the  view  that  conditions  would  be 


rOMI’ETITOR  FOR  Sl'HWAB’S 
TITLE. 


CAPITAL  IN  BRITAIN  NOW  TAXED 
TO  LIMIT  AS  GOVT.  SPENDS  MADLY 


'it  as  never  before  in  our  time.  Each  wants  servlee  ''-'..arle,.  M.  Schwab  miisl  look  to  AV/T  COr  wraC  RA  A 

from  the  other-and  each  seems  unwilling  to  render  it  Belgium  will  assuredly  have,  kept  pace  with  his  lai'roL”’  if  LIMl  I  Aa  UU  V  1.  OrLINUO  MADLY 

to  the  other.  It  is  conceivable  that  increased  taxation  ’  Vh^  ‘prestder  (Jf‘"  toe  Betokhem  i^ndon  "  l7^'.;at  Britain  c®r>*tai  *  mrt  /  - - T"! - i - 

and  increased  cost  of  living  may.  threugh  the  alter-  and  has  no  ph^ical  damage  to  repair  y-et  g^el  Corporation  gained  this  fs  toel?  lppr^S!aUoT 

native  of  stairvation  or  going  on  ehort  rations,  furnish  ^  questioned  if  in  two  years  time  we  will  have  Kobriquet  w-hen  he  rushed  to  Eng- '  by  enemies,  ft  is  fighting  for  its  The  department  of  munitions  for 

the  spur  to  efficiency  and  wiMingnees  to  serve  which  normal  once  more.  Me  will  do  well  if  by  that  land  in  the  early  days  of  toe  war  life.  There  is  no  longer  any  doubt  instance,  asked  last  week  for  s'sno.- 

Km  ■wTit.H-n-  t _  _ _ _  time  wc  will  have  refilled  our  graineries,  restocked  ®aptored  for  his  company  mil- ;  alvmit  that.  i  i  op.ooo  more  to  emablc  it  to  close 


l/ondon.-  In  Great  Britain,  capital  .as  their  status  seems  to  depend  upon 


has  been  wanting  during  the  past  few  years.  Thus 


ano  capniren  lor  nis  company  mu- ;  alvmit  that.  i  Op.ooo  more  to  emablc  it  to  close 

lions  of  dollars’  worth  of  munitions;  i^abor  is  attacking  on  the  one  side  [  itself  up.  This  was  the  last  ttraw, 


my  be  increased  mther  than  diminished  the  volume  reached  normal  production  of  the  various  ^  oom'petitor  for  the  title  is  '  and  toJ  gov"emm^  STXcZ-®  on  !  and  even  S®  4mf-e^of' c'™'on  ' 

of  ladUfitry.  '  ‘o  uP  th®  wealth  of  the  country.  ^  samuei  Vauclain.  w9,o,  as  president  j  ^  Xr  waSurw  a';  on  ^  refuserfo  ^ran^  this  ^6  ^^ 

_ _  I  It  may  be  doubted  if  many  European  countries  will  .of  The  Baldwin  Locomotive  Morks. ;  profits.  Both  are  striking  .sledge- ;  The  shipping  department  ha.3  just 


Price  Adjustment  Not  Yet  Here. 


I  It  may  be  doubted  if  many  European  countries  will  .of  The  Baldwin  Locomotive  Morks.  |  profits.  Both  are  striking  .sledge-;  The  shipping  department  ha.v  jus' 

!  have  done  as  well.  That  Belgium  has  been  able  to  I*®®"  frice  to  Europe  in  the  ;  hammer  blows  at  the  whole  structure  :  found  a  loss  of  $50®  000  Onh  in  its 

duplicate  the  pre-war  production  of  ooal  is  certainlv  a  y®ar  and  has  brought  hack  niil-  of  credit  and  private  ownership.  i  accounts.  This  in  ona  year— it  is 

..  ..  ...  ....  .  _  *  .  lions  of  lo/omotive  orders  for  his ;  a  smaJI  handful  of  camtalists—  /./....i  t/,  .s/,  _ _ 


Financial  and  commercial  circles  in  the  United  favorable  augury  for  toe  fulfillment  of  M.  Franqui « |  concern.  .Mr.  Vauclain  say 


Btates  appear  much  agitated  over  the  possibility  of  a 
movenient  which  would  be  welcomed  with  joy  in  Can- 


hi.s  j  A  smaJl  handful  of  capitalists —  equal  to  the  total  amount  of  profits 
that ,  probably  not  more  than  1  per  cent. '  paid  in  bonus  shares  last  year  bv 


predictions.  coming  through  hut  needs  of  toe  population,  are  being  be-  all  toe  hanks  and  corporations  of 

In  connection  with  the  foregoing,  It  may  have  some  “C-lP-  There  are  crops  to  be  moved  j  leagured;  and  os  they  constitute  Great  Britain, 
bearing  that  .M.  Franqui  was  on  this  side  of  the  Atlantic  I the  newer  countries,  he  ^  t^e  leadership  of  Great  Britain  in  The  new  budget — the  inflation 


«da.  namely  a  decline  in  the  cost  of  living,  SI.  Vraneini  on  ‘lars !  Sf  mittore  oT  tokmr  budret 

agitation,  preBumably,  Is  not  due  to  any  reluctance  to .  ®  which  could  not  acll  be  executed  by  a  aplenty  there  is  not  sufficient  motive '  their  peril  is  at  the  miwnent  a  grave  in^us'to  pav  in  uxation  'a  tomrof 

Boe  the  cost  of  living  decline  in  the  United  States  but '  the  future  of  Belgium,  this  mission  being  pov^er.  Despite  his  craving  for  wxvrk  ;  national  disaster.  .«2O.O0O.hno  a  'dav  it  has  pronounc-d 

to  toe  disturbance  which  would  possibly  accompany  the: «  is  an  amazing  situation.  Busi-a  death  sentence  upon  new  corn- 
decline.  It  is  barely  possible,  too,  that  reports  coming  i  '>*  *  $50‘«00.000  loa^n  issued  since  the  ®rmmti^  daughter’s  staWe  is  one  of  toe  ■  to^iTILir’^-eSr  wS  Sle^s  duS^o  %i 

out  from  Mall  Street  through  brokerage  letters  and  _  equally  plea®mg  to  hear  that  oemditions  in  known  in  the  country  with  and  as  though  thev  had  no  right  to  !  D  makes  ^  pronu^es  nf  ~tv7.— s 

iTi4>^  iflre  cn/\iAfin9'  a  o-ya/lital  imTiT>rk-iyjmT An-f  T'Ka  laHovr  n^Ant-  Kln«  wKA.11rw««T  ite-  1  ..  ‘  *4^4-0  *acx  4/1  \,»hli - cci 


'  ,  ,  .  .  eo,*.  ,  4_  .At  witaxg-*.*  " i aDU  as  tuousTAi  nao  uo  u),  It  makes  no  nroniises  of  retranrh- 

other  means  do  not  fully  represent  even  financial  views  \  ®'®®  showing  a  gradual  improvement.  The  labor  man.v  blue  and  yellow  ribbons  to  its  j  !  nient  All  the  outlets  of  waste  are 

on  the  subject.  '  »itiiation  seems  to  be  clearing  and  there  are  Indications  credit.  system  of  banditry  is  beinig  be  left  open.  It  does  not  even 

Wall  Street  is  in  a  constant  condition  of  "nerves”. '  production  will  expand  from  this  forward.  The!  *  4  •  *  ;  published  jiihereby  the  government  to  use  any  of 

and  the  inventive  -enius  of  the  street  is  il wavs  on  the  cheering  news  from  France,  however,  is  con-.  “BOBBT**  ATKIN'S.  $..000,000^000  is  bc^  ^ken  1  its  revenue  for  the  pajunert  of  the 

ana  uie  invenuve  eemus  or  tne  Street  is  always  on  tne,  .  ,  j  ,  _  ...  i  annual l.v  from  toe  British  people, ,  war  debt.  Millions  and  billions  nf 

qnl  rive  for  something  to  be  scared  over.  It  is  re-  l®med  in  a  cable  despatch  dealing  with  the  crop  situ-|  young  man  connected  with  the  j  but  mainly  from  inveetors.  money  are  to  be  taken  out  of  the 

cognized  that  the  present  state  of  affairs— namely  high  ®^Lioo.  It  is  declared  that  so  good  is  the  crop  outlook  sugar  industry  has  made  greater  I  Last  year  the  govermnent  spent  pockrts  of  private  citizens  and  given 
wages  high  cost  of  lirin-  and  other  nhnnrmal  rendi  agricultural  experts  believe  the  wheat  harvest  will  strides  m  recent  years  than  Robert  $8,000,000,000.  This  year  it  is  prom- ;  to  a  government  which  makes  $500,- 

toS^lcaiot  Sntinurforever  anTlt  k^elWed  that '  ^  ^bort  distance  of  supplying  the  needs ,  "I'  i  "^i  ^  i 

uons— cannot  conunue  rorever  and  it  is  believed  that ,  treasurer,  director  and  active  head  ,  financial  promises  ore  not  taken  There  are  now  three  fvet.i  of  ta* 

they  cannot  continue  much  Itmger.  Wall  Street  either  country.  The  Department  of  Agnculturc  effti-|Q,f  Alegre  Stigar  Co.,  a 'seriously.  ;  collectors  who  deal  with  profits _ the 

fears  or  simulates  the  fear  that  stocks  must  go  down  the  acreage  sown  should  give  a  crop  of  26,- ;  company  wMch  will  make  $7,000,000  To  speak  in  peT«cein!tages.  the  na- ,  income  tax  collectors;  the  excess 

in  price  when  the  cost  of  living  goes  down.  Praoticallv  bushels,  which  would  mean  that  it  would  not ;«®  $8.oon,ooo  net  this  year.  He  is  a ;  tlonal  government  is  now  demanding  profits  collectors  and  the  super-tax 

the  oolv  reason  advanced  for  this  fear  i«i  that  in  l>®  nocessary  to  import  more  than  3,000,000  bushels.  «f  the  firm  of  E.  Atkins  & ;  30  per  cent,  of  our  total  tocome,  m  :  collectors.  And  now  there  is  to  be 

me  ooiy  reason  aovanced  lor  this  fear  is  that  m-'  „i*u  lonnnnon  h,.eh/»i=  ia«7  "  <l>®®cti>r  of  ih®  Coca-Cola  Co..  1  against  only  8  per  cent,  before  the  a  fourth  set  of  corporation  tax  eol- 

ventories  will  have  to  be  written  down  and  that.  In  the  r^*“®  oompaies  with  imports  of  13.000,0^  bushels,  last  .Merc.hants  National  Bank  of  war.  lectors,  who  will  take  five  per  cent, 

proceed*  miilioiDfiOf  dollansof  valu^e  will  difappear  fn>m|  ^  that  a  ^ain  of  no  less  than  lOiOOO.OOO  bii&helsj  Boston  and  a  nuinher  of  oth-er  com-  Six  years  ago.  whien  we  were  of  even*  compeer  s  capital 
the  assets  of  the  various  companies  and  corporations  I  ^  II  is  estimated  that  this  will  save  Prance  i  ^ies.  He  is  identified  with  a  num-  ^  healthy  and  prosperous,  we  thought  So,  capital  is  being  besieged  by  a 

One  other  reason  is  that  acoomnanving  the  dwrMAe  in  1  some  six  billion  francs  Bind  go  a  long  distance  towards  I  business  enterprises  in  Cute,  that  8  per  cent,  was  too  much.  W’'e  vast  Xerxian  army  of  Bolsheriknc  ' 

one  omer  reason  is  tnat  acoompaaymg  the  decrease  m|  1.7  ih/.  nt '  to’ClmHn?  partnership  with  John  '  called  it  oppressive  taxation.  But  agitators  and  gorernment  officials 

the  ooet  of  living  will  be  a  depression  in  trade  which  j  *•  Poro»ti®®I  improvement  in  the  exchange  situation  of ,  Bowman  of  Biltmore-Com- ;  to-day.  when  u-e  are  weak  and  oon-  As  yet.  no  one  has  suggested  that 

will  affect  adversely  the  earning  power  of  industry  and  modore  tame  in  ownership  of  the ,  valescent.  we  are  compelled  to  pay  there  should  be  anv  expedition  ofi 

the  diridends  on  stocks.  I  From  the  standpoint  of  the  consumer,  this  crop  I  Hotel  Sevilia  in  Havana  and  him-  30  per  cent.  relief.  It  is  generally  being  taken 

tVe  find  some  difficulty  in  taking  this  view  nf  thft!“®^«  France  is  meet  cheering,  inasmuch  as '  ®®'^  owns  a  o®  sugar  cane  The  present  government,  in  fact,  for  granted  that  the  wealth  of  the 

Mre  nna  some  aimcuity  m  taking  this  view  of  «>e  contained  one  of  the  first  oromises  of  a  re-  *®'™'  '*0®®  represent  either  capital  or  wealthy  is  inexhaustible. 

Bttuation.  So  far  os  we  in  Canada*  are  concerned,  contained  one  of  tne  nim  promises  of  a  re- ^  "Bobby”  Atkins  is  a  scion  of  a ,  labor.  It  represents  itself-^  vast  The  truth,  which  few  realize  is 

would  not  seem  that  a  decline  in  price  would  have  j^y  I  establishment  of  the  relationship  between  supply  andjfamoais  sugar  family.  His  father. ,  excrescence  of  parasitism  that  grew  that  all  British  firms  are  short  of 
very  dUaotroue  effect  upon  inventories  To  begin  with  *  reduction  in  the  cost  of ,  Bklwin  F.  Atkins,  was  foraerly  the  |  to  a  monstrous  size  during  the  war.  capital— that  the  high  cost  of  raw 

A.  . _ . _ J  ^  ’  liviM.  i  ivrosident  and  still  is  a  director  of;  it  refuses  to  commit  suicide.  It  materials  Is  makins  industry  vArv 

4t  IB  well  known  that  prices  do  not  as  a  rule  come  down  1  _  1  the  American  Sugar  Refining  Co.  1  ja  devoting  its  full  energies  to  self-  difficult— and  that  the  banks  cannot 

with  such  a  desperate  rush  that  the  loss  falls  all  upon  I  The  Atkinses  do  a  good  deal  of  perpetuation,  and  there  is  no  outside  [  finance  their  clients,  as  thej-  did  be- 

one  man.  It  took  many  years  to  get  prices  up  to  their :  HydfO  Fsils  Bi^  Industry.  '  "commuting”  between  Boston  and  force  at  the  moment — not  even  the  1  fore  the  war. 

prsBent  high  levels  and  it  may  be  taken  for  granted  |  a  big  Toronto  industry  is  being  closed  down  in- 1 _ _  _ _  _ _  situation  is  fast  becoming 
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Unlisted  Securities 
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Securities 

We  are  in  an  exception¬ 
al  position  to  give  good 
service  and  reliable  quo¬ 
tations  on  all  Stocks  and 
Bonds  not  listed  on  the 
Exchange.  Our  files  are 
complete  and  our  ser¬ 
vices  are  at  the  disposal 
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best  market  price. 

F.  H.  DEACON  &  CO. 

■eiaber*  Taronto  Stock  Exekaal* 
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CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
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Canada  Permanent 
Mortgage  Corporation 

QrARTERLT  DITIDEyD. 

Notice  is  hereby  given  that  a 
Dividend  of  TM’O  AND  ONTJ- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TEN  PER  CENT.  PER  ANhrUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will  be 
payable 

FRIDAY,  THE  SEXX)ND  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  tie 
fifteenth  day  of  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH, 
Assistant  General  Manager. 
Toronto.  May  26th,  1920. 


..  J _ . _ J  ^  ’'living.  i  president  and  still  is  a  director  of;  it  refuses  to  commit  suicide.  It  materials  is  making  industry  verv 

it  18  well  known  that  prices  do  not  as  a  rule  come  down  i  _  i  the  American  Sugar  Refining  Co.  i  ia  dewting  its  full  energies  to  self-  Uifflcult— and  that  the  banks  cannot  GEO.  H.  SM 

with  such  a  desperate  rush  that  the  loss  falls  all  upon!  The  Atkinees  do  a  good  deal  of  perpetuation,  and  there  is  no  outside  [  finance  their  clients,  as  thej-  did  be-  Assistant  Genera 

one  man.  It  took  many  years  to  get  prices  up  to  their :  Hydro  Fails  Bi^  Industry.  '  "commuting”  between  Boston  and  force  at  the  moment — not  even  the  fore  the  war.  ’  Toronto.  May  26th,  ] 

present  high  levels  and  it  may  be  taken  for  granted !  a  big  Toronto  industry  is  being  closed  down  in- 1  ewrro  it.  The  situation  is  fast  becoming 

.  .  .u _ J  •  A  loronio  inausiry  is  oping  ciosea  aown  in  |  p, eking  up  sugar  properties  at  |  The  government  departments,  of  acute.  Even  so  moderate  a  man  aJ 

that  it  will  take  many  years  to  get  them  down  agam. .  definitely  because  of  the  failure  of  the  Hydro  Electric  ■  favorable  prices  ie  one  of  the  j'oiing-  j  course,  live  by  spendang.  The  more  Sir  Ekjward  .Mackay  Edgar,  of  Sper- !  _ _ 

It  is  barely  possible  that  they  wUl  ever  go  back  to  their  Commission  to  supply  It  with  sufficient  power.  A  few  { er  Atkin’s  specialties.  A  case  in  they  spend,  the  larger  they  grow.  ling  &  Co.,  has  left'  compelled  to  sav  vm  cai  rim 

old  levels.  In  any  event,  the  conditions  making  tor  a  [more  such  Incidents  should  open  the  eyes  of  the  people  j  acquisition  of  the  M'ithout  any  strong  hand  to  hold  that  unless  there  is  a  policy  of  published  at  333  “au 

klump  In  commodity  prices  arc  not  present.  These  con-  Lf  Ontario  to  the  danger  of  the  reckless  scheme  into  I  gone  m^  on  economy  and  de-control,  “we  must. 

T...  _  J  _  J  *4^  -an.  1  uniario  to  tne  oanger  or  tne  recaiess  seneme  mio  jgjp  -^g  investment  has  since  spending.  They  scheme  and  plan  to  inevitably  drift  on  to  national  hanii-  Times  Publishing  ecu 

Attions  are  excess  supply  and  over-production.  NVTiere|^ch  they  have  been  misled.  I  more  than  doubled  in  value.  Is^d  ai  xnach  as  they  possibly  can,  mptcy,”  national  bank  j 


be  Financial  Times  Is  priniea  'and 
published  at  333  Craig  Street  Mtsst. 
Montreal  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  Busmesa  Manager. 
David  Burneida.  \ 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Canada  Thoatres.  limited,  of  which  J. 
Driscoll,  of  .Moniroal.  is  the  eastern 
manager,  and  R.  J.  Dydiatt,  of  Cal¬ 
gary,  the  ■western  manager.  Hutchi¬ 
son  admits  that  his  Canadian  toi'r 
has  I>een  veiy  successful  financiallj 
and  that  his  investment  is  but  part  of 
his  esirnings  in  the  Dominion. 


Central  Trust  Company,  and  was 
Vice-Chairman  and  Vice-President 
of  the  Central  Union  Trust  Comimny 
until  December  31,  lfiU>. 

It  is  a  curious  fact  that  for  seventy 
years  out  of  the  ninety  years  of  its 
existence,  the  company  had  but  t^^x» 
presidents — David  'I'hompson.  who 
served  for  25  years.  1S46  to  lS7t.  and 
Henry  Parish,  who  served  from  1871 
to  1015.  The  com-pany  is  Rtill  doing 
busine.sis  at  52  Wall  Street.  New 
York,  the  original  site  up(Mi  which 
iU  business  began  in  1830. _  , 


145  St.  James  Street  -  -  MONTREAL 

‘‘,4  Trust  Company  for  the  Public's  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


BOARD  OP  DIRECTORS 

COUyXEL,  WlLi,lAiI  I.  GE.AR.  President 
aiAJOR-GEN.  SIR  JOaN  W'.  CARSON.  C.B.,  and  £.  H.  EWlXa 

Vice-Presidents 

LC-CoI.  Gerald  W.  Birks,  O.B.E.  R.  W.  Reford 
5:  Irving  P.  Rexford 

.trth^r 

Alex.  MacLaurin  John  W.  Rc^ss 

Ertg.-Gen.  F.  S.  Meighen,  C.iLG.  F  N.  Southain 
E.  C.  Pratt  Major-Gen.  E.  W.  Wilson.  C.M.G. 

ir.VING  P.  REXFORD,  General  Manager 


Pcleg  Howland,  President  of  the 
Imperial  Dank  of  Canada,  is  one  of 
Canada's  leading  financiers,  who  is 
not  afraid  of  the  future.  In  his  ad¬ 
dress  to  the  shareholders  of  the 
Bank  at  the  annual  meeUtug  th,.s 
week  he  made  the  statement  that 


msrocsvffiw 


Anthoaaod 

Ca|»tal: 

$1,00(M>00 

Offices:  I 


'  Aldred  &  Company.  Limited.  a/K 
nounce  that  Graham  Drink  water  has 
joined  the  company’s  staff  and  will 
hold  the  ptisition  of  treasurer. 

Mr.  Drinkwate.r'.s  iwsition  with 
the  Canadian  Kairlmnks-Morsc  Com¬ 
pany,  Limited,  from  the  inct'i)tion  of 
tliai  Comi>any's  operations  in  Can¬ 
ada.  brings  to  the  new  connection  a 
\-aluable  experience  in  Canadian  in¬ 
dustrial  affairs. 


Forty -fifth  Annual  Meeting  of  the  Shareholders 


Full  consideration  mtint  bo  ftiron  to  the  present  conditions  of  Mith  costs  If 
adequate  ineuranro  la  to  bo  prorided.  an  adremc  operation  of  the  G«v>inAurance 
(^tauAO  is  to  ho  avoided,  and  a  ratiafactory  adiustment  U  to  be  manured  in  the 
event  of  sire. 

Ruildini^n  erected  only  a  few  years  ajlo  may  eery  poseihly  he  worth  double 
their  oiiftinai  cost  to-day.  ITits  incTeaaod  value  is  insurable  and  muet  heinnured. 
A  bitter  experience  aivsits  the  nianufact urer  who  has  not  considered  this  neces- 
ilty  and  who  may  have  to  rebuild  after  a  tire. 

To  iiuefis  at  raJues  when  tnsurind  is  ohrioualy  bad  business.  A  t^dlnjl 
Insurahcc  (.ompanv  states,  *‘It  is  a  fart  that  of  manufacturers  do  not  carry 
cnoutLh  lire  insurance  as  compared  with  their  present  valuations.** 

An  appraisal  mad<*  on  the  ha.sis  of  to-day’s  costs  of  labour  and  mstdial  is 
the  only  sound  foundation  for  correct  methods  of  Insurance. 

Correapondenoo  Invited 

Head  Office  -  364  University  St 

TORONTO 
Royal  Rank  RuildInA 


Tlip  forty-fifth  .\nnual  General  Meeting  of  the  Imperial  Bank  of  Can¬ 
ada  was  held  in  pui.suajite  of  the  terms  of  the  Charter  at  the  Head  Office 
in  Toronto  on  Wednesday,  2Kth  May,  1920,  at  12  noon. 


THE  REPORT. 


The  Director.'-  ii.avr  pleasure  in  presenting  to  Uie  Shareholders  th 
forty-fifth  .Vnnual  .Report  and  Balance  iSheel  of  the  affairs  of  the  Baiil 
aa  on  SOth  April.  39:;o.  together  with  Statement  of  Profit  and  Jx>c 
Account,  showing  the  result  of  the  operations  for  the  year. 

The  bnlaneo  at  credit  of  Profit  and  Loss  Arroant  brought  forward 

.  from  laat  year  was .  9  865.450. ti< 

Net  profits  for  the  year,  after  drdorting  ehargea  of  nianagrmrnl, 
auditors'  fee.s  anil  interest  due  depositors,  and  aftrr  making 
provision  for  bad  and  doubtful  debts  and  fur  rebate  on  bills 
under  discount,  amounted  to . .  1..‘I70..'SIS.3f 


\V.  H.  Van  Wim'kel  ha.s  liceai  aloot 
cM  vicp-presidont  of  Chemical  Pro 
ducts.  Limited,  and  is  also  tieo-presi 
dcni  of  tlie  .Xnilino  Dyes  A:  C'at'iu 
icals.  Incorporated,  New  ^■ork.  .Mi 
Vail  Winehel  wa.s  lormorly  sale 
manager  of  the  Dow  Chemical  Coin- 
pan.t . 


Montreal 

NF.W  YORK 
Equitable  BullilintA 


soono:*  or  later  we  riupi  have  a  !'o- 
aelion.  icui  in  his  opin.on  this  coiiJd 
be  i-H!i  teinporarv'  and  of  short  dura¬ 
tion  wiih  a  shortage  of  almost  every- 
thins  the  world  over. 


Making  a  total  at  credit  of  Profit  and  Lon*  Account . 

Tiila  amount  han  been  appropriated  an  follows* 

UiridendK  at  the  rate  of  per  annum  . . 

9kpectal  bonuK  of  for  the  year  . 

Annual  contribution  to  Officcra*  IVnnion  and  Guarantee  Funda 

bpoclal  contribution  to  ren!>5lon  Fund . . . 

Contribution  to  Repatriation  Campaign . 

Dominion  Government  Tu^ea  .  .  . 

Balance  of  Account  curried  fertvard  . .  . . . . 


George  H.  Ross,  partner  in  tin 
firm  of  J.  G.  Beatty  &  Co.  stock 
brokers  of  Toronto,  and  formerlj 
manager  of  the  King  and  Victoris 
St.  brancli  of  the  Bank  of  Oitawii 
at  Toroiilo.  has  been  roeoinmendte 
by  Finance  Comini.s.'ioner  'l■tloma.^ 
Bradshaw  to  take  llie  iaiter's  platt 
when  ho  retires  from  llie  i>osition  ol 
finance  eoinniissioner  of  Toronto. 


Ldwin  Ci.  Merrill  lias  l>eeu  elected 
President  of  the  New  ^ork  l.ife  in¬ 
surance  A-  Trust  Co.  lo  succeed  Ui« 
late  Waiter  Kerr.  .Mr.  Merrill  was 
for  eight  years  President  of  tlie 
I  11  on  Trust  Comivany  of  New  York 
prior  to  its  <onsolidati<)n  witli  Ihe 


Experience  &  Judgment 

an'  necessary  <o  Ihe  efficient  nianairenient 
of  an.v  eslnte. 

Oiir  hniad  exporienee  in  these  matters 
.nsstires  estates  or  trusts  placed  in  our  cani 
efficient  attention  and  niiifnre  iiidgmeiit,  re- 
stilling  to  (he  profit  of  sncli  clients. 


tHiring  the  r-ar  Branches  of  the  Bank  have  been  opened  at  the  follow¬ 
ing  points,  in  addition  lo  those  referred  to  in  last  year's  Report 

IN  .ALBERTA — Benallo  Bittern  l.sike,  Cherhill,  Edmonton  124tli 
Street.  Norwood  Boulevard,  Griffin  Creek,  Gwynne,  Lousana,  Robinson's 
Cros.sing,  Trochii.  Westlook. 

IN  i>KlTl«H  COLUMBIA— Creston.  Michel. 

IN  MANlTOB.t — MacGregor;  Winnipeg — Portage  and  Colony  Street. 

IN  ONT.VRIO — Toronto:  Kingston  Road  and  Bal.sam  Avenue.  Monarch 
Park  Avenue  and  iJanforth;  Avon,  Crampton.  Hawkesbury,  Hearst.  Hil'/>n, 
Mount  Elgin;  isi.  Tliomas:  Ro.ss  and  Wellingto-n  Streets;  Schomberg,  iStani- 
ford,  Sioux  Ixtokont.  Yer.sehoyle,  t\  alkerville. 

IN  SASK.\TCHEW.V.\ — Cando,  Edgeley,  Foam  Lake,  Hamlet.  Erbret, 
Phippen,  Vorkton. 

Tlie  following  Branches  have  been  closed; 

IN  AI.BERT.V — Robinsvin’s  Cro.ssing.  Rockfort. 

I.V  BRITRSH  COEl  .MBIA— Kimberley. 

IN  DNTARIO— Mount  Elgin. 


Percy  Hulc  iiison.  the  BritCi 
ha.s  invested  Sod.hud  in  tlie 


STEAMSHIPS  GO'S. 
DECLARE  WAR  ON 
SAILORS  UNION 


ready  to  quote  special  summer  prices 
as  a  stimulus  to  the  developnienl  of 
their  trade.  They  are  confidem  that 
their  ]>roducl  w ill  stand  up  iiiidi  r  ilic 
caslorii  tos-Ls  if  it  can  only  he  placed 
W'jtliin  riiicii  of  the  coiii'miier  at  a 
moderate  pi  ico. 

Here  the  matter  rests  and  the  .sit- 
uatwvi  will  .scarcely  develop  definite 
results  until  the  Cauiidicji  I’ai-ilic 
Railway  intimates  what  it  i.;i  prepareti 
to  do. 


HEAP  OFFICE-12  KING  ST.  EAST-TORONTO 


j  (Continued  rrom  rape  1.) 

ment.  The  union  refused  iliis  very 
1  reasonable  re<)uesi  and,  in  f-iiiic  of 
[the  fact  that  a  large  mimbcr  of  itic 
'men  iheniseltcs  told  us  they  hail  no 
grievances  and  l.lial  they  were  satis¬ 
fied  with  wage-s  and  working  condi- 
tion.=.  tlie  sink/'  was  called.  (lui 
position  now  is  lliat  if  an.v  Turn  entiic 
to  us  as  individual.^  and  .•-a.i  that 
they  flc.siro  employment  on  our  lioats 
as  .sailors,  we  will  take  them  on  and 
start  the  iKeats  going.  I'Ut  we  ali.'o- 
Intely  refuse  in  future  to  have  any¬ 
thing  to  do  witli  tile  Sailfirs'  I  11,011 
of  tlie  Facifie.  wliiidi  lia.s  l  Uaily 
shown  iliat  instead  of  lifting  a  stabil¬ 
izing  inllnence.  it  is  a  disruptiie 
force  wrM'king  for  llie  iK-mtii  of  a 
few  offlelal-s  as  optwised  lo  the  in- 
lere-sts  of  tlie  men  tliey  are  sniiposed 
to  represent.” 

Making  Sioel,  Issiie, 

Vostnl  Horkers  Restievs. 

The  po'd.".!  v.orkirs  of  liiis  eit.' 
have  sent  on*  onqn.ries  to  kindred 
liio  Iioniinion  to 


((  ontiniied  from  Cage  1.) 

'  illiiniialde  (iiiuntilies  and  in  all  qiiali- 
'  lies,  and  with  an  increai'ed  demand 
tile  men  to  mine  it  will  tie  available 
as  tile  wages  are  liigh  and  the  work¬ 
ing  eondilioiis  tire  piohaldy  the  host 
ill  Die  world  for  this  ela.ss  of  weii- 
paiion. 

(|iies|i«ii  of  l.mpty  Car  Returns. 

lint  it  iiuist  lie  figureil  that  a  eoal 
trarle  fioni  ..XliKM-Ri  to  Ontario  will 
involve  an  immense  nnmher  of  cars 
iind  tliai  iliese  will  have  to  I'ome 
Iwiek  cniiity  in  the  ma.jority  of  ease;-. 
This  nieans  Uiat  the  fieight  eliarges 
innsi.  in  tlie  last  anal.'sis.  tie  suffi¬ 
cient  to  leave  a  margin  to  liie  carry¬ 
ing  eoiiiiianiea  on  Ihe  tioublc  liaul. 
Of  eoiiii'c  if  La.stein  Canada  could 
lill  these  ears  and  return  them,  a 
freight  late  ba.sed  on  a  one-way 
frei.chl  haul  could  be  cstalilished. 
'i'll is  lacioi'  iini.d  he  considered  when 
Ihe  Hoards  of  Trade  a.mi  (oal  opera- 
tois'  as;:oe:ations  are  prcyvonling 
their  reqiiosis  I/1  Ihe  Government  and 
lo  the  railways.  The  Dominion  itail- 
way  Cnnim’s.sion  docs  no  enter  into 
the  jiiemises  for  it  lias  no  authority 
in  i-ispeet  to  the  dralling  of  special 
l  umniei'  f  rr  ight  rates.  j 

Ilvidenlly  the  eastern  .situation  is' 
!  l)f<om.ng  so  critical  that  even  the' 
jiii.gh  freiglit  rate  is  faced  as  an  im- [ 
jininenl  eventuality,  for  this;  is  the' 
jl  irsi  01 -  asion  v.  lion  tlie  West  has 
I  lieen  apjiToaclicd  hv'  the  Ontario 
I  mannlact nrers  with  regard  to  fuel 
■  .sliipnieuts. 

j  Text  of  Resolution. 

'  1ll;e  U  e.'iern  Board's  reroliition,  n- 
lin.sj  ireil  liy  tlie  IkuUiTn  .Manufaetui'- 
I  .  was  its  follows: 

[  "Tiial  every  effort  possible  he  mad'’ 
j  lo  increase  tlie  nrc,t  of  u.se  of  WesI 
i  (  rn  Canadii's  coal  and  that  this  coii- 
I  ference  favors  the  inveslipatlon  of 
Ireiglil  rate.'  on  eoal  from  Western 
Ica.nada  to  llie  niaii'ulaeiuring  centres 
i  of  Ontario  w  itli  n  view  to  inak'iig 
O'.anarlii  i  ideiicndcnt  of  any'  oiln  r 
jcoiiniry  in  ns  fuel  supply. 

I  ".And  alsri  1  hal  the  Canadian  i’aci- 
j  fii  and  Ciiiadtan  National  Railwa>> 
[incliidin;  1  he  Gi.and  Tnmk  Pae.ifn 
and  flic  Gfiiiul  Trunk.  i>e  asked  to 
give  ispecial  freight  rates  for  'he 
Slimmer  haulage  ot  coal  from  We^t 
ern  c.i'jnaila. 

■'And  further  Diat  the  coal  opera¬ 
tors  tie  requested,  if  they  have  not  ^ 
alread;.  done  so.  to  make  special 
for  Ihe  sale  of  tin;; 


It  is  with  (Ifpp  regret  that  vmr  Direotor.s  have  to  record  the  death 
during  the  year  of  Mr.  Willi.im  Ram.sa.v,  who  w.as  one  of  the  original 
founder.s  of  the  Bank  and  a  Iiirector  since  its  inception:  also  of  Mr.  Klia.s 
Rogers,  who  has  been  a  Director  since  1897  and  Vice-President  since  1911. 
The  vacancy  of  the  Vice-Presidency  has  been  filled  by  the  appointment  of 
Dr.  W.  H.  Merritt. 

The  vacancies  on  the  Board  have  not  been  filled,  and  a  By-law  reduc¬ 
ing  the  numhei'  of  Director.^  to  ten  wirh  power  to  increase  the  number 
to  twelve  will  be  submitted  to  vou. 

Mr.  E.  Phipps,  who  has  been  in  the  scrv/ce  of  the  Bank  since  1S91, 
and  ha.s  until  reeentlv'  been  SuperinJenUenl  of  Branche.s,  has  been  up- 
pointed  to  llie  posit io'n  of  .\.«si.stanl  General  Manager. 

The  .\uditor,'  appointed  by  you  have  made  their  examinations  as  re¬ 
quired  b.v  the  Bank  ..\ct.  and  their  Report  and  Certificate  is  appended  to  tlie 
Balance  iSheet.  They  offer  themselve.s  for  re,appoinlment.  The  Head  Office 
and  Branche.s  have  also  been  carefully  inspected  during  the  y  ear  in  accord¬ 
ance  with  the  usual  custom. 

The  Directors  again  desire  to  te.stify  to  the  satisfactor.v  manner  in 
which  the  Officers  of  the  Bank  have  discharged  their  respective  duties. 

All  of  which  k;  respectfully  submitted. 

FELEG  HOWL.\_VD, 

President. 

L,I.4B1I,1T1I1S. 

.^a(es  of  the  Bank  in  circulation  . 9  13,351.211;  q<' 

lirposits  not  bearing  Interest  . 925,107.537  11 

Drpo.slts  bearing  interest.  Ineluiling  interest  ne- 

erued  to  dute  of  Statement  .  72,676.670  0,5 


RENE-T.  EECLERC 


Twin  t'ily  Rttiiiiii  Tran.sil  grosii  for 
April  wa.s  $1. "17. 81 1  against  8882,221 
oi-  an  iiicreasc  of  1.5.37  p.c.  over  :i 
your  ago.  ..After  exjvei  i.h'.s.  fixed 
charges  and  taxes,  net  income 
amoninted  lo  $l"6,Si:i  against  si"5.- 
421.  a  .gain  <if  1.2.2  p.e.  Four  nionllis' 
net  income  was  $24",!M)7,  agaiti.sl 
$276. "30,  a  derreasr  tif  12.72  p.e. 


INVESTMENT  BANKER 


MONTREAL 
1 60  St.  James  Street, 


I  Lstablished  1901 


AN  /DEAL  CANADIAN  INVESTMENT 

FOR  THE  CANADIAN  INVESTOR 

CANADIAN  LOAN 

City  of  Paris 

FKANC13 

Tlie  Capital  of  the  ^^orllI 
WE  OFFI'R,  SCBJFCT  lO  PRIOR  SAIX, 

^3,000,000 

6% — 10- Year  Coupon  Gold  Bonds 

being  portion  of  an  i.ssiic  of  .S20,000,000 


UafuiiccN  due  to  other  RnnkN  in  Cnnadn  .  i 

Dae  <0  Bankonnd  Bankinc  Correnpondeats  in  the 

Lnited  liiDKdoni  . . . 

ItcpONlts  hy  and  Balaneea  doe  to  Banks  elsewhere 
tban  in  Canada  and  the  Fnlted  Kineik^iii 
Aeeeptanees  under  LetterN  of  Credit  las  per  eon- 
trai  . 


orgeni/utioiis  in 
aPCPFiain  if  \hc\  aro  ^^'lh 

condition;'  a?  ilicy  cxisi  al 
under  ihc  Civil  Sorvico  Coinmi.'-sion. 
1  !  and  w  hether  they  an  ready  lo  <  0- 
I  operiMe  w  itli  tlie  Amalganiaied 
'  Postal  Workers  in  any  acticn  lin  y 
may  take  to  remcily  ihrni.  'I'n.  l.-i 
cal  posial  workei'.s  are  dissatisf:.' 1 
with  the  cos'  of  living  bnniis  fo,'  I'L’" 
and  also  to  d’sc-riinination  again.  ‘ 
Bin.gle  men  and  dela.v  in  ad.in.ting 

I  sglary  scln dnic.'. 

I I  I  iiinn  Steamship  Repori. 

■|  '|■'he  annual  rei>ort  of  th.  i'nion 

Stci.  ivsliiji  t'ompany  .iuo  issued 
f'hovvs  that  tile  profits  foi-  lln-t'welve 
months  (nding  .lanuai'v  sl.'i.  i:‘2‘i. 

'  amounted  to  $i"2.l.9".  it  v.  a."  dee  d- 
ed  to  wi  i'lp  off  depreciation  to  the 
amount  of  .$68,627.  to  i.a.v  a  dividend  1 
on  the  ordinary  shaics  ol  ten  per 
cen'..  and  to  carry  lorwa.d  a  hal-! 
'  ance  of  J151..'.‘.'7  to  tl.c  leyt  account.! 

•  tin'  sunt  of  .88.'.. 376  hav  -.im  horn  ' 

•  lirought  forward  for  last  vear  s  earn.  | 

i  ingp.  ; 

,  .Mr  F.  H.  Beazlcy,  the  nianaging  | 
'  rtireetor.  poinud  0111  tha-t  capital  (  x-| 

pcnd.'it.urc  for  inci-c;iscd  se-ivicc  war-| 
practically  prohibilive.  and  cited  me; 
I  case  of  the  .stennier  Camosun  wliieh.  j 
delivered  Ml  Yam  on  vci .  co  .1  .815"."."".  I 
land  to  repeat  would  cost  a.ppi oxi- j 
maioly  $65".'-'"".  Tlicsi'  increased 
capital  outiay.'  and  opera'ion  ex- 


Total  to  the  puhlir  . 

Capital  >to(*k  pnid  in  .  .  , 

Ke&cr%e  Fund  .4<Toofi<  . } 

Dividend  >o.  119  <pa>ablr  fst  May.  1920)  for  three 
montPiN.  at  the  rate  of  12^^  per  annum 
VionuN  of  for  the  ,«ear,  payxible  May  fNt.  1920 
Ualaiiee  of  I'rofti  and  I.om.n  Arroant  earrird  for* 
^nrd  . . . 


91 12.  in  1 .890  ITb 
7,fH>O.OOO.nO 


9128,271.168  in 


f  urrent  Coin  held  by  the  Bunk 
I>omialon  <*o«eroment  .>oteii  . 


Depoaiit  in  the  Central  Gold  KefterveK . 

DepoMit  %viili  the  Minister  for  the  parposm  of  the  elrralation 

Fund .  . 

TVotCM  on  other  Bank.n  . . . 

Chequea  on  other  Bank.« . 

llulaneeN  due  by  other  Bank.<t  In  Canada  .  . 

Due  from  Banka  and  Banking  Correspondents  in  the  I'oited 

Kinudom  . 

Dae  from  Banka  and  Banking  CorreNpondenta  elNe^here  thao 
in  Canada  and  the  I'nited  Kinqrdom  . 


•104.897  on 

>i7s.r^ss .  oo 

.875..*! IS  IK 
ri^o.oir*  s9 


Denominations:  $100.  $500,  .$1,000.  Interest  and  principal  payable  in 
(Canadian  dollars. 

Dated  May  1.  1920.  redeemable  .May  1st.  19.^0,  in  Canadian  dollars  at  any  Branch 
of  the  Provincial  Bank  of  Canada,  J,a  Ban<|ue  Nationalc,  or  The 
Merchants  Bank  of  Canada. 

Interest  payable  .May  1st  and  November  1st. 

PRICE:  %;.?7,  to  yield 
Fi;.\Tl  RES  OF  ISSUE 

This  is  a  purely  Canadian  1  ctan.  Both  (he  interest  and  the  principal 
are  payable  in  Canadian  dollars.  It  canno(,  therefore,  be  alTected  in  any  way 
b.v  fluctuations  in  exchange. 

This  issue  is  backed  by  the  greatest  securin’  that  has  ever  been  placed 
behind  any  issue  of  municipal  debentures  offered  in  Canada.  The  security 
amounts  to  over  $,$,000,000,000  of  taxable  property  of  the  City  of  Paris. 

It  constitutes  an  ideal  investment  a(  (he  present  ti(TiC‘,  as  it  helps  to 
develop  the  export  trade  of  Canada.  I  he  priueeds  of  the  issue  arc  to  be  used 
entirely  in  Canada  for  the  purchase  of  (^anadiau  foodstuffs  for  shipment  to 
Paris.  Sir  Vincent  Meredith,  President  of  the  Bank  of  Montreal,  has  strongly 
urged  that  every  effort  should  be  made  to  help  develop  the  export  trade  of  the 
country,  in  order  to  bring  about  the  proper  adjustment  of  our  balance  of  trade. 

The  present  issue  is  one  in  which  every  Canadian  should  be  interested. 

It  possesses  the  greatest  security. 

It  affords  the  very  favorable  return  of  on  the 

investment. 

It  is  free  frorn  all  taxes,  either  present  or  future,  of 
either  the  City  of  Paris  or  the  French  State. 

We  strongly  recommend  this  bond  issue  as  one  of  exceptional  merit  and  urge 
Canadian  investors  to  fyie  subscriptions  for  it  as  early  a  date  as  possible. 

Amp  additional  in/ormcliom  map  ha  otlaintd  from,  and  iub$criptiont  should  ba  lorwtrded  to  mnp  of  tha  branches  or 
at  the  Head  Offices  of  the  lolhwing  Banka  and  Institutions: — 

The.  Provincial  Bank  of  Canada  La  Banque  Nationale 
The  Merchants  Bank  of  Canada 
La  Societe  d’ Administration  Generale 

35  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebec 

Municipal  Debenture  Corporation,  Limited 

7  Place  d’Armes  124  St.  Peter  Street 

Montreal  Quebec 


Doioinion  aad  Provincial  OovrmmrBt  Srrarltir., 
But  rxrrrdJng  laarkrt  valar  .  .  j 

Canadian  Muniripal  Xir.-uiilirx,  and  Brltl.b,  For- 
rlan  and  Colonial  Public  Srrorttlra  other  (ban 
C'anadlan  . 

Railway  and  other  Bond.,  Oehrntures  and  Storkn, 
not  rxeeeding  market  ^alur  . 

T.oaas  (o  Provlnelal  Ctox-ernments  .  1 

I.oana  (o  C  ltie.%,  Town^,  IlunieipalltieN  and  Sehool 
Dl.trieiN 

Call  and  ^hor(  l.oann  (not  exeeedlng  tbirtx  dayM, 
In  Canada  on  Bonds,  Debentures  ant!  Storks 


KiiniiiK  r  I'rices 
fiif!.” 

'I'bf  Gland  Trunk  Pacifit ,  through 
it.;  generfil  manager.  VV.  P.  Hinton, 
has  promised  syinpaUietic  eomsidera- 
tion  of  the  appeal  hnt  it  will  have  to 
tip  governed  by  the  cost  o’!  the  carrv- 
ing  operation,  it  Is  iiiitima-ted.  The 
('.  I>.  I!. 'is  attiide  tia.s  not  been  a."- 
nouncKi  hut  it  will  certainly  be  a.s 
lavorable  a.s  the  pure  business  side 
of  the  .situation  will  permit. 

A.>^  for  Uie  operators,  they  are  quite 


I  TOWN  OF  SH.WVIMGAN  FALLS 

*  $185,000.00  debentures  for  sale 


tn.lTTkSlJ  .  06 


CHker  Current  Loans  and  Disroants  In  Canada  floss  rebate  of 
Interest) 

Llahilltlej  of  CovtomerK  under  Letters  of  C  redit  lao  per  eontrai 
Overdue  UebtM  leKtimatrd  Ion.  prorided  fori 
Real  Hatate  (other  than  Rank  prrmlHrai 
Mortgage.-,  on  Real  Estate  nold  by  the  Bank 

^""orr*^"**""'  "•"»""««  wrltteii 

Other  loKetK,  not  ineluded  in  the  foregoing 


60,1.%2.9t3  13  ,  .  .  .  , 

■WISWIO.OO'  ■'■h'- 

'.lino.  ,  of  .Shav.irrg.'iii  I'hII.-  Will  r>-i-fjve  i  rum 

--r-«  iZ  "ft"  "I"  inth  -lunr.,  l!-20,  uli  1 

'2‘  *  o  cl<i<  i-  I'.m  .  al  the  -jlfii  c  of  the 
■’*  jin<i<  r.-igned,  .X.  .1.  .Meunier,  Secret  a  ty- 

Treasiirer.  of  .said  town,  wrilli  n  ,,nd- 
ifr.s  for  the  pureiia.se  of  clet,enture,s  of 
.-'oid  town  amounting  to  J 1  X.j.Oioi.o", 
being  a  part  of  debentiire.s  is.sijeti 
,  und-  r  Rv'  laws  .No.s.  ]'*7  and  198  vv  ih 
I  intere.st  Ciupons  ■it  the  rate  of  ."'/j'X; 

I  per  annum.  infort  .si  pnvalde  semi¬ 
annually  on  the  fir.st  Mny  an<i  No¬ 
vember  of  every  year,  at  tlie  offire  of 
I-st  Hanque  Nationale  at  .shawinigan 
F.alls,  at  .Montreal  .md  (Quebec 

Tiiese  debentures  are  of  the  de¬ 
nomination  of  Stfilt.On.  S.^fifi.O".  and 
Sl.OOO.O"  each,  redeemable  by  .sei.e._ 

;  vvhieh  a  certain  number  w  ill  come  due 
at  each  year  during  five  years  .and  1 
I  will  be  re-imbur.sed  at  their  matiir-j 
I  Ity  and  the  balance  of  ail  other  de¬ 
bentures  will  be  payable  in  five  years.  | 
Ever}’  tender  mu.st  be  accomp.a.nied 
b.v  an  aceepied  -heque  equal  to  one  1 
■nt  (IfrV  of  the  amount  of  ihi.s 
,\fter  the  opening  of  the  lend- 
he  eheques  deposited  a.-  afoie- 
hall  be  handed  bai  l<  to  tne  tend¬ 
erers,  except  to  whom  whose  offer  is 
accepted,  to  whom  it  shall  oe  hajtded 
back  only  after  the  execution  irf  ii'.'l 
contract.  ^  ! 

The  said  tenders  wilt  be  opened  and  ! 
taken  into  consideration  at  a  regular  j 
meeting  of  the  munieipal  couneil  of 
said  town  which  will  be  held  on  Wed- 
nc.sday  the  16th  of  June.  1920.  at  S 
o’clock  p.m. 

The  said  council  does  not  bind  itself 
to  accept  a.ny  tender. 

Full  particular.?  ma.}-  be  obtained 
from  the  undersigned. 

Give,n  at  Shawintgan  Falls,  this  25th 
day  of  Ma.}  .  1920.  i 

A.  J.  MEL'NTER. 

Secretary-Treasurer.  I 


SI2S.271.16S  in 

■W.  MOFF.Cr! 

General  Manager- 


FELEG  IIOWLA.VD, 


penses  cannot  tie  recouped  by  in- 
crra.iC(i  charge.'?  tor  transportation 
.services  vvilhou'  a  very  serious  re¬ 
flection  on  fieveiopmeni  of  the  coast 
trrritorv’.  a-nd  having  an  adverse  in- 
I  fliience  on  freight  and  pas'.senger 
,  traffic.  They  have  a  tendency  to 
I  increase  the  tug  and  barge  system 
j  of  transponaiion  for  freight  and 
have  a  df-pressing  effect  upon  pas- 
!  cenger  traff'e.  In  additioit  they 
have  p.  strong  tendency  to  retard  the 
establishment  ol  nevv  enierprise.s  on 
the  coast  or  the  further  development 
of  the  great  natural  resources  which 
the  coast  toriiory  possesses. 

-Mr.  Beazlcy  is  of  the  openion  that 
if  prices  and  ,  osis  of  operation  have 
not  reached  their  peak  the  gimeral 
public  would  have  to  mako  up  its 
mind  fo  a  complete  revolution  in  the 
hitherto  accepted  standard  of  rates  I 
for  the  carriage  of  passengers  and 
goods.  FMcl  oil  is  three  times  pre¬ 
war  cost,  wages  dmiible,  otlier  oper- 
atCng  co^ts  about  the  same  percent¬ 
age  of  inerea-se.  If  the  public  want 
the  clas.s  of  regular  service  they  have 
been  getting  on  this  coast  they  wiB 
have  to  P^Y  tor  it. 


IVeAldcnL 


-*rDITOR.S'  REPORT  TO  SHAREHOLDERS. 

Wc  have  compared  th*  above  Balance  .Sheet 
counts  at  the  t'hief  (Jffice  of  Imperial  " 
certified  returns  received  from  "  " 

and  verifying  the  securities  a*  • 

Branche.s  on  SOth  .April,  192".  we  certify  that  in” 

Sheet  exhibits  a  true  and  correct  view  of  the  Bank' 
best  of  our  information,  the  explanation 
books  of  the  Bank. 

In  addition  to  the  exar 
the  Chief  Office  and  certai 
verified  by  us  during:  the  v( 
the  Bank. 

All  information  and  ex' 
all  tran.-actions  of  th*  Bank 
opinion  been  within  the  pow 


ATTR.\CTIVENESS 
OF  ISSUE 


9^  Canada  and  with  the 
a*  ihl  checking  the  ca.sh 

a.  jhe  Chief  Office  and  certain  of  the  principal 
pur  opinion  such  Balance 
—  -  — .  .s  affairs  according  to  the 
given  to  us  and  a,s  shown  by  the 

tioned.  the  cash  and  securities  at 
cipal  Branches  wer*  checked  and 
to  be  in  accord  with  the  book.s  of 

required  have  been  given  t. 
iT  ^?"9e  under  our  notice  ha 


us  and  Pc 
in  our 


Mr.  G.  i.  Llark.son,  F.C.A..  Toronto,  and  Mr.  R.  J.  Dilworth.  F.C.A.. 
Toronto,  were  appointed  -Auditors  of  the  Bank  for  the  ensuing  year. 

The  ScruUneers  appointed  at  the  ineeUng  restorled  the  following 
ShareTioIders  d^y  elected  Directors  for  the  ensuing  year:  Mr.  Peleg  How¬ 
led.  Willi^  Hamilton  Merritt,  M.D.  (at  Catharines).  Sir  William  Gage, 
^r  JamM  Aikins,  K.C.  (Winnipeg),  John  Northway.  J.  F.  Michle,  Sir  James 
Woods,  E.  Hay.  Frank  A.  Rolph.  R.  S.  Waldie.  -lajnes 

*  sabscQUftnt  meeting  ef  the  Dirootors.  Mr  Peleg  Howland  waa  re¬ 
elected  Prr.sldent,  and  Dr.  W.  H.  Merritt  Vice-Pre.sident  for  the  ensuing 
year. 

PEUSCr  HO'WLAND.  W.  MOFFAT. 

PmaidaBt..  ,  'General  Manager. 
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The  Laurentide 

Limited 

Company  | 

1 

GRAND’MERE, 

:  QUE- 

1 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 

Wood  Boau*da  and  Newsprint  Paper 

THIS  fTNAXOAL  TEUISS,  MONTREAL,  MAT  29,  1920 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


BE  SOLD  TWICE 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  OUE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


Limited 

East  Angus,  Compton  County,  Quebec 

Manufactorers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mills  at  East  Angus  and  Itromptonvillp,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que.} 
Enropeau  Enquiries,  W.  C.  POWERS  &  CO.  LTD., 

ISO  Fleet  Street,  London,  E.C.  (4.) 


The 


Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  «  •  •  P.Q. 


THE  WABASSO  COHON 

Company,  Limited 


Three  Rivers,  P.Q. 


Maniifactxirers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MA-NUFACTirntRS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

bare  opened  a  Canadian  Office  and  Warehouse  at 
179  Common  Street,  MONTREAL 
STOCKS  MAINTAINED 


Phone  Main  8193 

IN  CANADA  Samplea  on  Application  ‘:DVEW.ARJis,  NIONTREAL' 


G.  U.  PRICE  &  CO.,  Limited 

INSURANCE 

Bank  of  Toronto  Building  -  MONTREAL 


General  Agencies 

fire  marine 

Caaada  Accident  and  Fire  Washington  Marine  Insurance 
Insurance  Co.  Co. 

Vulcan  Fire  Insurance  Co.  Continental  'nsuranccCo. 


Paper  Issues  Has  Its  Basis  in 
Exceptionally  Strong  Posi 
tion  in  Which  Industry  Finds 
Itself  —  High  Prices  Are 
Coming. 


Brompton  Pulp  and  Paper  Company 


I  It  is  doubtful  if  ever  an  industrj- 
'  found  itself  in  a  stronger  position 
:  than  does  the  pulp  and  paper  in¬ 
dustry  find  itself  in  at  the  present 
,  time, 

I  IlluslratiUK  the  strejigth  of  tlic 
'  position  is  the  conversation  wiuch 
the  PinanciaJ  Times  had  with  sevr 
i  oral  of  the  largest  producers  m 
groundwood  and  newsprint  in  Oan- 
arla,  recently, 

I  Representatives  cf  companies  were 
I  asked  whether  it  was  true  that 
j  groundwood  pulp  could  be  sold  for 
$100  a  ton.  Their  reply  was  in  the 
affirmative. 

They  were  then  asked  to  explain 
why  newsprint  was  being  sold  at 
$100  a  ten,  this  being  only  the  price 
of  groundwood  pulp. 

.Spot  Far  Above  Con  tract  Price. 

The  reply  was  that  there  was  a 
vast  difference  between  contract 
price  and  the  price  which  could  be 
obtained  by  those  who  had  surplus 
stock  for  sale.  Sales  of  newsprint 
w'ere  being  made  at  from  $200  to 
$300  a  Ion.  These  prices  were 
naturally  far  above  the  contract 
price.  At  the  same  time  they  served 
to  show  the  trend  of  affairs  in  the 
industiT. 

Subsequently,  tlie*  announcement 
was  made  by  the  International  Pa- 
per  Company  of  an  advance  to  $115 
per  ton  for  the  third  quarter  of  1920, 
representing  an  advance  of  $15. 

In  pulp  and  paper  circles  it  is 
the  belief  that  the  International 
could  have  obtained  a  very  much 
higher  price. 


/, 


Manufacture  of  Pulp  and 
Paper  in  Canada  Now  One  of 
Country’s  Basic  Indus. trie^ 


Newsprint  Output  of  the  Dominion  For  First  Three  Months  of 
Current  'V’ear  Totalled  .371,745  Tons  Against  689,847  Tons  I 
For  the  Whole  Year  of  1917 — United  States  in  1919  Im¬ 
ported  From  Canada  12,536,000  Cwt.  of  Newsprint,  Com- 1 
pared  With  4,464,000  Cwt  in  1913 — Would  Take  344  Years 
to  Exhaust  Canadian  PuJpwood  Limits  at  Current  Rate  of 
Consumption.  ^ 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


Hoad  Office  (  8AUI.T  STE.  MARIE 


Mills  at 


SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


New  Financing  Plans  InrolTe  Issue 
of  6,000  .'Shares  of  roiiimon 
1  Stuck. 

I  Af.  a  result,  of  a  decision  of  the 
directors  of  Howard  Smith  Paper 
.M-lIs  Company,  the,  annua!  dividrnd 
I  distribution  will  be  increased  from 
i  5  to  8  per  cent.  It  is  also  announced 
I  that  ucw  lin'aiicin.,g  plans  of  the  com¬ 
pany  involve  tlie  is.siie  of  6,000 
i  shares  of  new  common  st-ock  to  he 
'allotted  lo  shareholders  at  par  in 
j  the  proportion  of  one  share  of  new 
I  stock  for  every  live  .shares  of  old 
stock  held.  The  balance,  or  1,0(;P 
shares,  will  he  kept  for  the  coiti- 
I  pany's  omployceti  who  are  not  offl- 
jeers,  and  will  add  to  the  relatively 
large  liolding.s  of  the  company's  se¬ 
curities  arniong  its  employees. 

!  Confrols  Own  Ran  .Uuhmial. 

I  The  Howard  .Smith  Paper  Mills  is 
i  one  of  the  few  flue  paper  makers 
'controlling  their  own  sourcet;  of 
raw  material,  and  has  recently  add- 
j  cd  excellent  limits  to  its  ori.ginal 
holdings  by  the  purebase  of  about 
170  square  miles  of  pulp  wood  lands 
in  the  (laspe  Peninsula. 

A  mouth  ago  the  company  com- 
!  plcted  the  construction  work  that 
.  has  been  going  cii  for  some  time  on 
■  the  Bcauliarnois  mills,  with  the  rs- 
,  salt  that  the  capacity  of  the  mills 
'  tos  been  doubled. 

Doubting  Crabtree  Capacity, 
i  About  tlie  first  of  August  the 
work  of  doubling  the  capacity  of 
the  Crahtroe’mills  will  be  complct- 
!  cd,  and  a.-,  this  mil!  is  one  of  the 
,  rlfcapesi  producers  in  the  country, 
the  extra  output  should  decidedly 
add  to  the  earnings  of  tlie  com- 
'  pany. 

Some  time  a,go  the  Howard  Smith 
I  Company  took  over  the  properties 
I  of  the  Toronto  Paper  Company,  and 
i  work  on  this  plant  has  increased  its 
'  prodiictimi  fi-om  28  tons  to  10  tons 
a  day.  which  will  be  further  in- 
I  creased  before  the  cud  of  the  year, 
when  the  possible  output  will  be 
I  around  .50  ton.s. 

I  eliminate  Shut-Downs. 

;  In  connection  with  this  plant  C. 
Howard  Smith,  the  president,  states 
1  that  for  several  weeks  each  year, 
the  plant  used  to  be  shut  down 
owing  to  the  lack  of  water  in  the 
i  canal  on  which  the  plant  is  situated, 

'  hut  that  since  it  has  been  taken  over 
by  the  Howard  Smith  enterprise,  the 
1  company's  engineers  have  succeeded 
in  finding  the  wherewithal  to  keep 
the  mills  running  throughout  the 
year. 


It  would  take  314  years  to  exhaust 
the  Canadian  pulp  wood  limits  ‘at 
current  rale  of  consumption,  if  the 
estimate  of  the  Dominion  Commis- 
sioQ  of  Conservation  be  reasonably 
accunate.  The  limits  contain  at  least 
1,(133.000,000  cords,  a  third  in  Quebec 
Province.  / 

Annual  cut  rose  from  182.00ii  cords 
in  1908  to  2,101.000  in  1917.  The 
industry  of  manufacturing  wood  pulp 
and  newsprint  ranks  third  in  con¬ 
sequence.  Over  $250,000,000  is  in¬ 
vested  in  it.  This  includes  large  sumis 
of  liquid  capital.  Upward  of  $100, 
000,000  of  the  total  visible  capital  is 
within  the  great  Crown  Province  of 
Quebec,  claimant  of  palatinate  privil 
egos.  .Neither  axe  nor  transport  has 
touched  more  than  the  forest's  edge 
of  this  undevektped  wealth.  Aeroplane 
fire  patrol  has  perhaps  approached 
ncareat  to  a  survey  of  capacity  con¬ 
tents. 

A  manufacturer  told  a  representa¬ 
tive  of  'Phe  Financial  Times  it  hajs 
always  been  the  policy  of  the  Domin¬ 
ion  l)oth  to  conserve  these  rc.sources 
and  to  encourage  the  manufacture  of 
wood  pulp  and  newsprint  as  a  basic 
Canadian  indu.siry.  Therefore  for 
more  than  ten  ycar.s  exports  of  pulp 
wood  from  Quebec  crown  lands  have 
been  prohibited.  Exports  from  fee 
lands  -have  not  been  prohibited,  but 
they  have  not  been  stimulated. 

Revolution  in  Industry 

'With  the  depletion  of  American 
pulp  wood  resourced,  and  the  enor¬ 
mous  increa.se  in  American  (on- 
siunptio\n  of  newsprint,  now  supplied 
to  25,000  publications,  a  revolution 
has  taken  place  in  the  economic  and 
trategic  condition  of  the  industry  in 
.North  America. 

Eleven  ycar.s  ago  the  United  States 
could  rely  on  her  own  paper  mills 
for  all  her  requirements,  consump¬ 
tive  and  export.  She  now  buys  from 
Canadian  mills  one-third  of  the 
newsprint  she  uses  herself  or  re¬ 
sells. 

United  States  took  from  Canada  in 
the  year  ended  .March,  1920.  838,732 
cords  of  pulp  wood;  in  the  1919  year, 
1,597.012  cords;  and  in  the  1918  year, 
1,002,127  cords.. 

In  the  calendar  year  1919  the 
United  States  imported  almost  en¬ 
tirely  from  Canada.  180,383  tons  of 


mechanically  ground  pulp,  387.000 1 
lon.s  of  chemically  treated  pulp,  and 
12,536,000  cwt.  of  newsprint.  In  1913  I 
import.s  were;  167,739  tons  of  me¬ 
chanically  ground  pulp,  373,567  tons  , 
of  chemically  treated  pulp,  and  but 
1.464,000  cwt.  of  .newsprint,  or  only  a  i 
third  of  current  import  needs. 
Uanutia’s  Rapidly  Increasing  Exports 
Exports  of  Canadian  pulp  wood  to 
the  American  side  in  1913  exceeded 
1,000,000  cords,  well  above  the  fig¬ 
ures  for  both  1919  and  1918.  Car 
shortages  and  embargoes  figured  in 
the  1919  decrease.  But  with  the; 
lar.ge  and  growing  capital  invest¬ 
ment  in  mill  plant  expansion,  para-  ■ 
n-,iOu.nl  importance  has  been  not  tin-  ' 
naturally  always  attached  to  the  pri¬ 
mary  maintenance  of  the  raw  sup-  j 
plies  of  Canadian  mills  as  well  as.' 
the  protection  of  the  manufactured  | 
output.  ' 

Nor  has  it  been  paissed  over  with¬ 
out  note  that,  where  in  1913  the 
United  .States  exported  but  395,519 
cwt.  of  wood  pulp  and  1,147,194  cwt.  i 
of  newsprint,  American  1919  exports  ' 
were  715,000  cwt.  of  wood  pulp  and 
2,205,898  cwt.  of  newsprint.  j 

Newsprint  Situation.  , 

Canada  is  rapidly  increasing  her 
new'.sprint  output.  In  the  first  three 
months  of  1920  this  totalled  371,745  ^ 
tons  against  but  689,847  tons  for  the  ; 
whole  year  1917.  Meanwhile  she  says' 
to  the  publishens;  "Patience,  kind 
sir.S.  How  can  each  of  six  large  \ 
gentlemca  expect  enough  pie  wiih 
but  three  slices  to  go  round?’’  After 
while  the  Canadian  pie  oven  will 
be  large  enough  for  even  the  Ameri- ! 
can  advertiser  and  the  soporific  cru¬ 
dities  of  the  Sunday  supplement.  ' 
Now  cai'  .shortage  ha.s  been  placed  ^ 
under  relief  agreement.  "Collect.'' 
freight  bills  on  all  exports  of  pulp) 
wood,  pulp  and  newsprint  are  the  or¬ 
der  on  the  Canadian  railways.  Pour¬ 
parlers  and  rationing  paroles  d'hon- 
neur  have  replaced  threats  of  coal 
cinhargocis  and  other  foolish  sayings 
and  doings. 

It  is  as  obvious  to  Canada  that  na¬ 
tional  a.s  well  as  world  cco.nomics 
call  for  ihe  manufacture  of  news¬ 
print  on  the  side  of  the  St.  Igiwrrnce 
whecr  the  pulp  wood  tree  grow.s,  as 
that  the  Mississippi  levees  might  not 
be  a  bad  locality  for  the  world's 
lar.gof.t  cotton  mills. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your<Office  Stationery 


THIS  si 
WATEBMABK 


GUARANTEES 

QLAUTT 


Howard  Smith  Paper  Mills  Limited 


MONTRKAI. 

Mills  at  Beaahamois.  Que.  Crabtree  Mills,  Qa*. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Wxt  Itorhnn  Pulp  &  Paper 
(Eumpani!,  limitrit 


NEWSPRINT  LIKELY  B.  C.  PULP  AND 
TO  ADVANCE  10  P.C. 


liitemaHonnl  Paper  Dili  Put  >ew 
rriccs  Into  Effect  oii 
July  ls(. 

New  I'ork. — 5\’hilc  it  is  admitted 
that  .some  advance  in  newsprint 
prices  to  customers  of  International 
Paper  Company  will  go  into  effect 
July  1,  it  is  not  expected  that  the  in¬ 
crease  will  reach  anything  like  $30 
a  ton  as  reported  in  market  gossip. 
•  No  intimation  is  forthcoming  from 
the  company  as  to  the  quotations  for 
the  third  quarter,  but  it  would  no! 
be  surprising  if  a  10  p.c.  advance, 
$10  a  ton.  is  agreed  upon  l)etween 
the  company  and  publishers.  Present 
price  con, tracts  is  $100  a  ton.  News¬ 
print  for  spot  delivery  in  the  open 
market  is  selling  from  $200  to  $300 
a  ton. 

r osts  .idvancing. 

According  to  figures  furnished  by 
International  Paper  Company  peeled 
wood  is  to-day  selling  at  $34  a  cord 
delivered  at  the  mill,  compared  with 
less  than  $25  last  year.  Approxi¬ 
mately  1  0-10  tons  of  wood  arc  con¬ 
sumed  in  the  manufacture  of  a  ton 
of  newsprint.  The  cost  of  labor  has 
advanced  from  $8.68  a  ton  in  1915  to 
$25  under  the  new  wage  scale,  which 
went  ir.io  effect  May  1  last. 


Value  in  1919  Was  SlkV.').542257  Com- 
pared  With  $10,517,259  the 
Previous  Year. 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 


\4MOCIATIONy 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


BIG  IM  KE.4SE  IX 

M  0(  K.S  OF  TAPER  TX  I  .S. 

Federal  Trade  Commission  sa.vs  70 
publishing  concerns  on  .April  30  held 
51  per  cent,  of  total  newsprint  paper 
tonnage.  In  April  consumption  of 
paper  by  Metropolitan  dailies,  which 
altogether  use  over  halt-million  tons 


annualh  .  Increased  over  7  per  cent^  Production  this  year  will  approxi 


compared  with  1919  and  14  per  cem 
compared  with  1918.  Slocks  in 
hands  of  publishers  increased  7,527 
tons  during  April,  against  decrease 
of  632  tons  reported  by  jobbers. 


Vancouver. — The  pulp  and  iriper 
industry  again  shows  a  considerable 
increase  in  the  volume,  and  value  of 
business  done  for  the  year  ending 
December  31,  1919,  os  compared  with 
the  previous  year.  'The  output  was 
as  follows: 

Pulp. 

1918. 

Tons 

..  ..  66.054 

....  12.188 

. 91,145 

Paper. 

•Newsprint . 1 12.206 

Wrapping .  8.277 

Some  33.147  tons  of  sulphite  and 
all  of  the  sulphate  and  ground  wood 
pulp  was  manufactured  into  paper 
in  this  Province.  The  total  x^alue  cf 
the  palp  and  paper  sold  was  $12,554.- 
257,  as  against  $10,517,250  the 
previous  year. 


Sulphite  .. 
Sulphate  . .  . 
Ground  wood 


1919. 
Ton.s  I 
80.017 
9.473 
99,769 


123.607 

7,202 


CHICOUTIMI  PULP  COMPANY 


The'Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


rXTERX.ATIOXAL  PAPER  il»- 
y^VlXCES  XEWSPRIXT. 

N.  Y'. — International  Paper  Co.  has 
advanced  newsprint  in  oar  load  lots  ' 
$15  a  ton  to  $115  for  third  quarter. 
Price  now  in  effect  is  $100,  againsl  i 
$90  for  first  quarter.  Price  on  fixed  ' 
yearly  tonnage  contracts  for  news¬ 
print  which  call  for  quarterly  price 
adjustment  is  35.75  a  K'O  pounds  fer  i 
rolls  in  car  load  lots,  f.o.b.  mill,  for 
third  calendar  quarter. 


ate  300,000  tons  of  newsprint,  all' 
contracted  for  in  advance.  The 
price  covering  sales  is  adjustable 
quarterly  by  agreement  beitween  the 
company  and  publishers. 


AVIATION  INSURANCE 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


(1)  Accidents  to  Pilots  and  Passengers. 

(2) — Damage  to  Aircraft,  Including  Burglary  and  Theft. 

(3)  Public  Liability  and  damage  to  property  of  others. 


For  particulars  and  application  forms  apply  to 


LDKIS  STEWART  &  CO.,  UNITED 


Phone  Main  5148 
Main  5149 
Main  8682 


232  ST.  JAMES  STREET  c^bie  Add«.s 

Montreal  ^  Canada  Assurance  Montreal 


Whalen  Pulp  &  Paper  Mills 


Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 


Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


BEEii 


THE  FINANOAL  TIMES.  MONTREAL,  MAT  29.  1920 


MANY  MILLIONS  FOR  MAY  REINVESTMENT 


Use  Judgment  In 
Selecting  Your 
Investments 


Experts  are  of  the  opinion  that  bonds  and 
high-class  preferred  stocks  of  real  intrinsic 
merit  purchased  around  present  prices  are 
practically  certain  to  sell  considerably 
higher  within  the  next  few  years.  .... 

The  question,  therefore,  is  not  so  much  as  to 
whether  to  buy  NOW  as  it  is  to  use  the  proper 
amount  of  judgment  in  making  selections. 

Should  you  desire  us  to  submit  a  diversified 
list  of  securities  we  would  be  glad  to  do  so. 

By  a  combination  of  difierent  securities 
you  can  best  meet  the  condition  of  safety  of 
principal  with  satisfactory  interest  return. 

The  present  is  particularly  the  time  when 
you  must  use  judgment  in  your  investments. 

We  will  be  pleased  to  confer  with  you  at 
any  time. 


F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock -Exchange 

,  136  St.  James  Street  -  -  Montreal 

I  ’  Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.B.,  Sydney 


Important  Problem 
Of  Reinvestment 


How  can  you  get  the  best  Besults  out  of  youi 
JieioTcstfflents? 

It  is  at  such  a  I'ime  that  Our  Investment  Be- 
partmeut  can  give  You  the  Most  Valuable  Assist* 
ance. 

Bhether  Ton  are  a  Large  or  a  Small  Holder  of 
Bonds  it  will  snrely  pay  yon  from  Time  to  Time  1<* 
secure  Expert  Opinion  on  vour  Holdings  and  how 
Best  to  Keinvest  the  Proceeds  of  lour  Interest 
Coupons. 

Tou  Must  also  Keep'rour  Investments  I'p  to 
Date. 

Bith  the  Change  that  has  Ocenrred  in  the  Bond 
Markelt  there  are  Many  Opportunities  to  make  Pro* 
fitable  Exchanges  or  Keinvestments. 

The  Serviees  of  our  Investment  Department  do 
Bot  Place  Tou  under  Any  Obligation. 

Be  will  lie  pleased  to  mail  to  you  a  list  of  high 
grade  Bonds  and  Slocks  that  will  jield  handsome 
returnb 


JcBtt  P«  Cult  Wtiter  E.  J.  L&t!ser  Aastui  D.  Arthar  G.  Fttvifft 

Craig,  Luther  &  Irvine 

.Members  Montreal  Stock  Exchange. 
TRAASPORIATIO.V  IlllLDUtG  M0!rTB£AL 

MONTBEAL  ITIOWX  OFFICE.  WIXOSOK  HOTEL 
Arthur  G.  Fenwick,  Kesident  Partner. 

Ottawa  Office  •  •  •  *48  Elgin  Street 

Bradbury  Bros.,  Managers. 


TALKING  OF  lOP.C.  I  Constructive  Developments  of  I 
ON  D  OM.  TEXTILE  Week  Have  Favorable  Effect 
'!  On  Local  Investment  Market' 

torj  in  Verdnn.  1  - - -  I 

The  statement  is  heard  that  the  i  ■  •  i.  .t.-s  * 

Dominion  Cotton  Company,  with  a '  Developments  of  the  past  week  in  the  investment  marKec 
^piiai  of  $5.<ioo.ooo.  jujt  incorporat-  mainlv  of  an  encouraging  and  constmetive  charactei*. 

iUrted  in  -^T^manS  Times  j  New  Capital  issues  have  be^  announced  by  baking  and  wlus- 
cemiy  as  iia.i'ing  applied  to  the  City :  trial  concerns,  the  effect  of  which  will  be  to  add  to  the  prouuc- 
I  of  Verdun  in  eoncection  with  the  1  countiw.  Further  dividend  increases  have  been 

ami  other.,  have  been  jodicatecl 

in  a  structure  erected  tor  war  work.'  has  been  the  stimulation  of  inteiest  m  the  inves  ■  ff  a.  i 

It  will  be  recalled  that  a  eompany  j  and  the  revival  of  confidence  in  the  general  situation  as  aiiect-| 
of  like  name  already  exists  as  a  ponafl,, 

subsidiary  to  Dominion  Textile — or.  *  I,  ,  j  •  K'e.r,.  V/.,.!*  Bawo 

at  ajiy  rare,  tiiat  fbe  bond  issue  still  For  the  first  time  in  weeks,  advices  from  New  \ oik  nave' 

:  exists.  Shares  of  Dominion  Cotton,  been  taldng  on  a  more  encouraging  tone.  Brokers’  letters  fire 
I  “  grantiuS  the  po.ssibilitv  of  advances  and  expressing  the  belief 

the  <  that  theVttom  m..!-  have  been  leached.  Wall  Street  has  tum- 
Ptroot  has  the  nimor  that  the  divi-  j  ed  slightly  upwai'cLs  and  the  view  is  expressed  that  tlie  decline  j 
dend  is  to  i>e  increased  to  10  per  |  overdone.  The  effect  of  this  change  in  sentiment  in 

_  _  I  New  York  is  being  fell  locally  and  the  Montreal  list  has  shown 

A  MO  lUf^DCACITH  0  A I  CO  ^  ^®B®i^®Eable  imprevonient. 

IVItAN5  l!iw!iLAwtU  wALto ;  For  the  most  pari,  advances  in  prices  on  the  local  stock  i 
r  FflR  MnMTRFftI  pnWFR  ^^Change  have  been  confined  to  the  pulp  and  paper  group  of 
I  ruiT  IflUlTIIAknL  i  U  ii  LIT  >  these.  Howard  Smith  Paper._and  Brompton  Pulp  | 

ri«  and  Paper  have  proved  the  features.  Tlie  foiTner  rose  to  I 

Elertrificfltjon  of  Harbor  I  ^nn^po^.  ,  .  i  ini 

UiHon  Syst<‘m  tf»  Be*  rinishi»d  I  o  and  the  Ifittoi  to  ll  i.  liie  use  in  Howard  ^  i 

Ibis  fall.  about  two  weeks  has  earned  the  stock  up  from  around  oO  to 

The  derision  of  the  Harbor  Com-  i  the  figure  mentioned,  while  that  in  BoiTnpton  has  brought  the 
missionors  to  electrify  the  transpor- ;  stock  up  from  arouiifl  par.  ;md  preriouslv  from  around  90.  On 
taiion  sy«em  along  ti.e  harbor  front,  j  v\ednesday  aftenioon  t he  directors  of  Howard  Smith  met.  Fol- 
cons”nmpd^r>n"f>f  quite''a  quamity  of  |  lowing  the  meeting  il-  was  announced  that  the  dividend  had 
electrical  p.ower  and  that  the  saJe-s  of ,  been  increa.scd  to  8  p.c.  per  annum,  from  5  p.c.,  and  that  the 
the  Montreal  1..  H.  &  p.  will  be  in-  i  capital  would  be  increa.ced  by  ?500,000.  new  stock  being  offei-ed 
eroded  to  this  ext^t.  -  !  at  par  to  shareholders,  in  the  ratio  of  one  new  share  to  each  five 

'  iwstem  waa  carried  on  throughout  ‘  old  shares.  Co-inoioonta!ly,  was  made  the  definite  announce- 1 
the  past  winter  and  the  opinion  is  ment  that  the  company  liad  completed  the  purchase  of  470 
1  expressed  that  it  will  be  finished  and  ,  square  miles  of  timber  lands  in  Ga.si>e  and  that  work  was  under  ^ 
In  oompiote  operaiiou  by  the  first  of  ^j^g  joronto  Paner  plant  of  the  company  to  increase  its 

:  ?c  aJliiahie  to'?nv  eon^rtl'h^e^"  i  output  by  the  Olid  of  the  year  to  50  tons  per  day,  from  the  pres- ' 
pree  this  Fa.!!.  o.r  not.  it  will  faeiii-  Put'  output  of  40  ton^.  .4s  lias  SO  ti*equentry  proved  the  case  j 
'  titc  operations  thereafter.  ^  in  the  past,  the  announcement  was  followed  by  a  dechne  in  the  j  ‘ 

The  rost  of  the  work  is  approxi- 1  price  of  the  stock,  to  fiO.  No  definite  announcement  has  .vet  I 

_  I  niade  to  account  for  the  strength  in  Brompton.  but  an  in-' 

Kiriif  nnnnnaiflair  rnn  I  crease  in  the  dividend  and  the  possibility  of  a  stock  issue  are 

NEW  PROGRAmmE  FOR  ^  spoken  of  with  com  dencc. 

'  CARRIAGE  FACTORIES  „  'i'™'  f'j™ i 

_  the  commo'n  stock  mil  go  on  a  dmdend  basis  immediately  tol- 

MoTpmenf  on  Foot  to  iTipe  oiit ' ill  June.  Laurentide  advanced  somewhat 
Hmdend  \rroars  by  .8tnet  and  the  belief  is  expressed  in  conservative  cireles  that  share- 1 
l^iaie.  holders  will  hear  good  new  s  liefore  a  great  length  of  time.  Dur- 

!  (From  ing  the  week,  the  strikes  previously  existing  at  the  plants  of 

i  Toronto.—A^^ai  soiictitors  i  Krempton  and  Wayagamack  comjiiinies  were  disposed  of  so 

i.s»uf.=  on  account  of  client?  a  letter  that  the  labor  Situation  in  tlie  pulp  and  paper  gToup  ha^'.  appar- 
'  encloe^inc  proxy  form  to  preferred  ently  I leen  cleared  up.  , 

fiharebo’.dere  of  Carnage  Factories. , 

Limireri.  made  in  (he  name  of  Fraser  Dividend  Prospects  of  Canadian  Cottons.  ' 

,  Karcy,  as  trustee,  to  cai  rt’  out  a 

I  propo.=:.Pd  programme.  The  proxy  The  annual  meeting  of  Canadian  Cxittons  brought  out  a  dis- 

form  il'  r>la(Jr  irrc-voca.blc  for  six  pnccinTr  n/in/^orninor  rlivnHonrl  iTtviCT\nrf*I  c  Vi-yrl  innii- 


form  i:  made  irrevocable  for  six  gyssjon  concerning  dividend  prospects  which  had  a  good  influ- 
ourThe  'r^uifit  stepp'^'^^'^  '  ence  on  the  general  market  and  on  the  stock  of  the  company, 

j  Tlie  letter  sef.s  forth  that  a  big  ’  This  w.q.s  to  thc  effect  that  the  company  could  well  afford  to 
snd  luerativr  market,  both  in  Can- :  treat' Its  shareholders  better  in  the  matter  of  dividends  and  that 
ada  au.d  the  Tnited  .States,  ha.*-  de- ,  the  directors  were  iiot  disposed  to  do  so.  It  is  expected  that^ 
i  vp:<)pcfl  for  the  products  of  Carriazoiiu  j  i  mi  i  o  i  •  i  r  i  i  _i. 

'  i-aetorir.s  i.imit.d.  but  that  more  0^  an  b  p.c.  liasis  before  long.  Good  reports 

rar  tai  i.?  nerded  to  ext;enri  the  com- !  •'U’c  also  heal'd  concciTiing  the  prospects  for  the  shareholders  of 
ranj'e  iiiant  and  allude?  to  the  di?-  Dominion  Textile,  and  the  stoc'k  has  showm  buoyancy.  Devel- 
i  K  I  opments  of  the  week  go  to  show  that,  threugh  a  subsidiary'  .just 

j  rec€*iUfi 'an -  divi'doiids*'siEee  ifoT'"  i  i'oFmf’'-'> — the  Dominion  Cottons.  Ltd. — the  company  has  acquir- 
i  <  apitiil  is  Bofniii-ed.  ,  |  ed  the  plant  of  the  British  Munitions  in  the  city  of  'VeTflun  and, 

I  it  i.*^  po.nted  (.lit  that  during  the  according  to  advances  made  to  the  council  of  that  city  proposes 
past  hve  yp^ar?  over  ?30(i.ooi.  has  installing  cotton  milling  machinerv  therein.  Dominion  Textile 

iKen  earned  hv  the  companv  which  .  i  i  i  •  .1  ux  •  ,  ,  , 

!  might  have  hr^en  paid  as  dividend.*-, '  shareholders,  it  IS  thought,  may  receive  .some  stock  benefit.s 
;  or  iired  as  capital,  but  which  ha?  through  this  new  orguni^atioii.  but  in  any  ev'ent  will  be  in  re- 
I  been  imt  m'o  reserve  for  de-  ccipt  of  increa.scd  dividends  fi’om  their  holdings  in  Dominion 
jprer-at-orL  It  h-  suggested  that  thi=  Textile  ere  long, 
fund  might  be  better  employed  ir.  ^ 

!  er.iiM.n.g  the  company  to  h3,ndie  new  These  and  other  dividend  increa.ses  which  are  sptikcn  of 
j  business.  Capitai  is  needed  to  ex-  ^re  coming  at  an  opportune  moment,  in  vnew  of  the  advance  in  ' 
jrrpa?rTtsTA'Ih"ctiy.’’tna?ni^^^^^  \a?  lote  of  interc.st  for  money  for  eaiTyrirg  stock.s,  and  will  be 
]stiffic.ieni  bii.siness  is  offering  to  as-  '' on  the  Street  US  a  logiciJ  and  timely  development.  1 
j.Mire  .•sufficient  profits  to  pay  ca.sh  Although  meetings  of  directors  of  the  Dominion  Steel  Coi- j 

I  ^referred  1*10^1?^'"''”  ixii'ation  and  of  Nova  Scotia  Steel  and  Coal  were  held  relative 

j  pi  p  erre  ^s  ooi^.^^  ,  to  Ihc  tciTiis  iioon  which  the  respective  companies  would  be 

The  proposal  is  to  call  a  speeia! :  taken  into  the  British  Empire  Steel  Coiqxiration.  no  new  de- 
j genera!  meeting;  to  issue  n  stock  velopments  were  announced  relative  to  this  new  and  important 
(inland  in  preferred  ptock  to  pre-  organization.  The  iron  and  .steel  greup  was  quiet  in  the  .stock  ' 
Tofni  amount  of  the  present  arrears;  mai  kel.  the  enl.v  issue  of  note  being  On1.ann  steel,  the  stock  of ' 
to  inerea.*?e  the  capacity  of  the  com- 1  which,  it  is  believed,  will  shortly  go  on  a  dividend  basis.  !  ] 

l^nyp  speed  tip  pro-j  q’j.jp  attention  of  invest'ment  circles  was  again  directed  to 

diirtion  and  to  give  adequate  repre- '  , ,  .  1  ■  1.  l  .1  A  Tv  - 

isf-ntation  on  the  Board  of  Pirei^or?  the  banking  .situation  by  the  announcement  that  the  Bank  of  ■ 
I  to  express  the  will  of  shareholders, '  Hamilton  would  is.sue  .Sl.OOb.OOfi  new'  stock  to  shareholders  at  I 
I  - - -  g-j^r^O  per  share,  in  the  ratio  n!  one  new  share  to  four  old  shares,  I 

i  HANAHIAN  nflTTflN^  l  capital  of  the  bank  to  $.5,000,000  and  will  give 

UfinnuiHll  UU I  I  Uiio  .SI, 500.000  more  r.ash  to  attend  to  the  needs  of  its  customer.  I 

AND  DIVIDENDS  m.akes  the  fifth  Canarlian  hank  to  announce  new  stock ' 

_ _  issues  within  the  past  two  monlh.=.  These  new-  issues  will  pro- 

The  most  interesting  tnitcome  of  ride  a  tota.l  of  Sl.j.9o0.000  ne.w  banking  capital  and  wall  go  a 
the  annual  rr pelting  of  the  share-  considerable  distance  toward.s  meeting  the  tight' mone.v  situation 
holders  of  Canadian  Coiions  Limitexi. ,  which  has  been  the  occasion  of  so  much  comment  for  some  time  ' 

had  U)  do  with  the  question  of  an  pQ,.+  ^ 

increase  in  the  dividend.  I  '  i 

c.  R.  Ho.smer.  President  wa.s  in  the  Exchange  Developments, 

r.hair.  A.  O.  Dawson.  Vice-President  '  I 

and  Managing-Director  .?poke  of  the  The  foreign  exchange  situation  has  been  commented  upon 
business  of  the  pa.st  year  and  pave  I  during  the  week  because  of  the  bearing  this  has 

^iUtirfoT tffie  vearlo  come.'  |  P’-ice.s  of  securities  in  the  Canadian  mai'ket.  Excep- 1 

This,  considered  in  connectinm  ■  tional  strength  IS  being  showm  in  the  exchange  of  European 
with  the.  cxceinicnaiiy  good  state-  countries,  such  as  France  and  Belgium,  which  have  been  holders  ' 
lEcnt  presented  led  to  a  question  or ■  of  a  considerable  volume  of  Canadian  securities.  At  the  low! 
Lfdcrt^rtiative  m'an'^’lncrease^Tn  f''^^  exchange,  large  quantities  of  these  .securities  were  un- 1 
the  dividend.  ^  loaded  on  the  Canadian  market.  A  similar  situation  existed  i 

The  an.swer  was  to  the  effect  that ,  with  respect  to  English  holdings  of  Canadian  securities.  While 
the  directors  were  oi>o-n  to  take  the  certain  stock.s  w  hich  were  popularly  supposed  to  be  under  pres-  ^ 

Ririf^ation  whei-ever  possible.  .vet  shown  mucli  improvement,  there  is  every' 

The  reply  was  ReneraJiy  initer- '  reason  to  .sup|">ose  tnat  improvement  will  follow  a  continuation  of 
preted  as  in  no  sense  di.scouraging.  1  .strength  in  tl'iis  loreig'n  exchange  and  in  sterling. 

60  that  shareholder.?  are  more  in- - — — - 1 _ _  . 

”  COLUMBIA  GAS  MAY  DEMARARA  ELECTRIC  ' 
Tl.,  ,o™.er  .-r,  r. :  DIVIDEND  EARNINGS  FOR  YEAR 

The  sharp  rise  in  the  price  of  1  1 

Canadian  Cottons  and  the  flurry  in'  .  ■;  ;  ~  ,  1  „  • 

the  hiiving  caused  no  suri>rl.se  on  'tonipniiy  is  l,arninff  At  tne  Iiato  of  j  Halifax.  Reports  subniitt'^  art 
the  Street,  where  the  conve.rsa.tion  $12  a  Share  P«w  .Vnnum  Uvif.  annual  meeting  cf  the  Trinidad 

which  took  place  at.  the  annual  meet-  Columbia  Oa?  &  Elwtrlc  Co.,  in  '  Demerai'a  Electric  com  names  ' 
ing  of  the  company  is  regarded  as  a  which  there  is  quite  a  Canaolan  fol-  | showed  net  earnings  for  the  year  of 
final  indication  of  a  coming  increase  'owing,  reports  earning.?  available  1  50^  001  j,  explained  the  gov- 

!n  thc  dividend.  .  lor  dividend?  for  the  mur  months  j  p^nmcivt  of  Trinidad  would  permit 

Although  one  of  the  shareholders,  j  ended  April  flOth.  of  J2.10i,9.07.  This  of  no  increase  in  tare.s. 

present  at  the  meeting,  put  forward  'is  equal  to  S12  a  share  per  a.nMm  on  director?  were  re-elected  n? 

an  argument  favoring  a  10  p.c.  rate,  [the  $50,000,000  capital  outfrtanding.  foiiows:  Preeident  Hon  W  B  1 
the  Street  recalls  that  thc  advance.?  In  view  of  Coe  increased  earning?  'oitawa;  vii^e-presi’dont  ’  W'' 

in  the  rate  of  dividend  on  this  stock  j  being  repormd  P<y  the  company  talk  cordon  Gordon.  Trinidad;  vice-presi- 1 

have  been  but  a  straight  1  p.c.  at  a  is  heard  of  the  poMibllity  of  an  m-  ^  Silver,  Halifax;  Chas 

time  and  hence  is  quite  dl^iposed  to  crease  in  the  dividend  later  m  the  Arcbiuald,  Halifax;  A.  C.  Creighton, 
accept  the  -view  tMt  the  rate  will  be  year,  to  th?  rat*  of  $6  per  annum.  THnldad-  F  G  McMullen  Haiifav 
Increased  to  8  p.c.  The  present  rate  is  $5  annually,  but  r.  H.  Oxley  K’ax;  F  W. , 

Thc  statement  is  heard  that  the  In-  if  pres«nT  rate  of  earnings  ean  be  velle,  Toronto;  w.  H.  ChaAc.  Wolfe- i 
crease  will  ibe  made  in  the  course  maintained,  a  $6  rate  does  no(t  ap-  viUe;  secretari’.  F.  Bereeford  Oxley, 
ot  a  ferw  days.  peer  excessive.  ^  ECslltox.  "  '  1 


VFc  offer 


CITY  OF  PARIS 


Premium  Bonds 


j  be(^n  imt  'n'o  reserve  lor  de- 
'  preri.-itinn.  It  is  su.ggesled  that  this 
I  fund  might  bf  betier  employed  in 
jer.aM.n.g  the  company  to  h3,ndle  new 
j  business,  ('.itutai  is  r.erfitd  to  ex- 
jiend  the  company's  plants  and  in¬ 
crease  it?  production,  inasmuch  as 
]  siifficiem  bii-siness  is  offering  lo  as- 
I  .'^ure  .‘^ufficK'nt  profits  to  pay  ca.sh 


I  ferred  shareholders,  at  once,  to  the 
tnfnl  amount  of  the  present  an-ear?; 
to  increadse  the  capacity  of  the  com- 
I  pany'p  plant  and  speed  up  pro- 
i  duction  and  to  give  adequate  repre- 
i  sf-ntation  on  the  Board  of  Director? 


CANADIAN  CDTTDNS 


DENOMINATIONS  500  FRS. 
INTEREST  S'e 


REDEE.MABLE 
1930  to  1 981 


SIX  MILLION  FRANCS  IN  PREMIUMS 


are  distributed  each  year  for  the  redemption  of  2611 
Bonds,  in  the  following  manner; — 

1  Bond  at  1,000.000  francs 

5  Bonds  “  200,000  francs  each 

6  “  “  100,000  “ 

q  “  “  50,000 

24  “  “  10,000  “  “ 

36  “  “  5,000 

2550  “  “  1,000 

The  drawings  are  made  in  the  City  of  Paris  evert' 
two  months,  and  a  list  of  the  redeemed  numbers  is 
printed  in  TEconomisfe  Canadien.  a  monthly  financial 
review  ,  edited  by  L.  G.  Beaubien  &;  Co. 

PRICE. — These  Bonds  arc  for  500  Francs  each,  and 
their  value,  before  decline  in  the  rate  of  [exchange 
between  France  ana  Canada,  w  as  J$96.50,  they  can  be 
bought  now  for  about  half  that  price. 

INCREMENT, — When  exchange  with  France  returns 
to  normal,  thc  amount  invested  in  this  securit>'.  will 
have  doubled  its  value,  and  the  interest  yield  will  be 
equal  to  lO'^f. 

A  descriptive  circular  giving  the  day'.?  pne* 
and  particulars,  will  be  forwarded  on  request. 

L.  G.  BEAUBIEN  &  CO. 

BANKERS  AND  BROKERS 
f.letnbers  of  the  Montreal  Stock  Ezchanite 

SO  Notre  Dame  Street  West  -  MONTREAL 


OUEBEG 
70  St.  Peter  St. 


BK.\.NCHES: 

PVRIS 

France 


niREE-RIVERS 
153  Notre  Dame  St 


CDLUMBIA  GAS  MAY 


which  took  place  at  the  annual  meet¬ 
ing  of  the  company  i?  regarded  as  a 
final  indication  of  a  coming  increase 
In  thc  dividend. 


DEMARARA  ELECTRIC  ' 
EARNINGS  FDR  YEAR 

I  Halifax. — Reports  subniitt'?d  art 
I  the  annual  meeting  cf  the  Trinidad 


Lien  iiK're  it.  u showed  net  earnings  for  the  year  of 
ting,  report?  earning?  available  ,  it  explained  the  ^vl 

tVsoloOO.OJiO  rapital  oumanXg.  Hon'^' B  | 

In  vie?v  of  ine  increase  earning?  vice-president,  w! 


Suppose  You 
Have  $5,000 
To  Invest 


and  you  wish  to  enjoy 
i<,More'<than  the  usual  degree  of  safety; 
tlA.goodidividend  yield; 

*  The  possibility  of  a  market  appreciation  in'f- 
.  the  value  of  your  purchases; 

t 

^  There  is  a  simple  method  used  extensively  ^ 
by  successful  investors  which  should  be 
studied  carefully  now  by  intending  pur¬ 
chasers  of  stock. 

•J  This  method  determines  that  the  capital 
should  .>be  divided  partly  in  Well  Secured 
Preferred'  Stocks  *.  and  partly  in  Common  ^ 

Stocks. 

^  The  Market  at  the  present  levels  offers 

‘  very  unusual  opportunities  for  Investments. 

^  At  all  times  we  would  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 


Thornton  Davidson  &  Co. 


Members  Montreal  Stock  Exchange 


‘Transportation  Building, 


MONTREAL 


Investment  Opportunities, 

of  the 

Steel  Merger 

Underlying  Securities  which  should  appreciate 
in  value  as  a  result  of  the  consolidation 

I  Canada  Steamship  Lines  5%  First  Mortgage  Bonds 

i  ■ 

Can  be  purchased  at  the  present  Gme  at  a  price  to  return  7J^%. 
Net  assets  conservatively  estimated  as  equal  to  live  times  the 
amount  of  the  issue. 

'The  average  earnings  for  the  four  years  ending  December  3 1st,  1919; 
were  equal  to  over  seven  times  the  bond  interest. 

Ttominion  Steel  Corpofation  b*'c  Preferred 

Present  price  78  returning  over 

Can  be  exchanged  lor  V'e  First  Preferred  stock  of  the  British 
Empire  Steel  Corporation.  On  the  exchange  the  return  will  be 
increased  to  8. 86''', . 

The  Preferred  stock  is  secured  by  6%  Income  Bondsof  the  Domin-  < 
ion  Steel  and  Dominion  Coal  Companies. 

In  the  past  hvc  years  net  earnings  applicable  to  the  Preferred  stock  : 
averaged  over  nine  times  the  dividend. 

-  Canada  Steamships  7'^  Cumulative  Preferred 

Present  price  85  returning  8.23'5:- 

This  st(xk  is  exchangeable  for  an  equal  amount  of  7%  First  Pre¬ 
ferred  stock  of  the  Bntish  Empire  Steel  Corporation.  Holders 
making  the  exchange  receive  in  addition  1  O'"  c  bonus  of  Common 
stock  in  the  new  Company. 

On  December  31st,  1919  the  Canada  Steamships  Line*  had  tangible 
assets  exclusive  of  goodwill  after  deducting  current  liabilities  and 
bond  issues  equal  to  $134.00  on  the  Preferred. 

W*  ihall  b*  glad  to  furnith  further  partirvlaro  on  rttfiniit. 

McCUAIG  BROS.  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


Diversification 

in  the  selection  of  Securities. 

To  buy  nothing  but  sound  invest¬ 
ments  is  the  essential  basis  of 
satisfactory  experience  with 
securities. 

In  addition  the  Investor  needs  to 
select  Stocks  with  regard  to  the 
proper  balancing  of  his  holdings 
for  diversification  of  risk  and 
with  regard  to  Taxation. 

Our  services  are  at  your  disposal 
without  charge  to  aid  in  the 
settlement  of  these  problems. 


Herdman  &  Company 

Member*  Montreal  Stork  Exchange 

Bankers  and  Brokers 

201  Dominion  Express  Bldg.  -  >  MONTREAL 

Telephone  lHain  S20S. 


/ 


y 
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CONSOIIDITED  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  dt 

Thetford  Mines,  Quc. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN  BANK  NOTE  COMPANV 

LIMITED 

Producers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(iovei  nments.  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

IMON'TREAL — 2  Place  D’Armes  Square. 
TORONTO — 6-10  Johnson  Street. 


P.  Lyall  CSj  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:\ 

Ttie  Shawinigan  Water  &  Power  Co. 

Power  Building,  •  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags,  , 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Facto  rigs: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPEtBIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 


WORKMEN  IN 
BELGIUM  HELP 
IN  RECOVERY 


Country  Has  Asset  of  Incom¬ 
parable  Value  in  That  Em¬ 
ployers  Can  Rely  on  Work¬ 
ers  Right  Up  to  Opportunity 
Afforded  the  Latter  —  Fast 
Industrial  Recovery  Reported 

Bolgian  industry  will  l»e  coni- 
pletrly  re-established  by  the  end  of 
the  present  year  in  the  opinion  of 
Lmile  Franequi,  w^ho  is  now  on  thiis 
Slide  negotiating  for  the  extension  of 
the  American  hank  credit  to  his 
country.  .Mr.  Franequi  bases  his  be¬ 
lief  on  the  percentage  cf  production 
at  the  end  of  .March,  1920,  a.s  com¬ 
pared  with  the  ligures  for  .Alarch, 
1919,  and  upon  the  fact  that  Belgian 
factories  have  now  been  re-built  to 
such  an  extent  that  complete  re.s- 
j  torafion  of  industries  depends  .solely 
upon  the  supply  of  coal.  For  the 
obtaining  of  this  supply  .Mr.  Frane¬ 
qui  is  more  than  hopeful. 

.Making  Quick  Kecotery. 

"Belgium  is  making  rapid  strides 
in  her  recovery,”  said  .Mr.  Frane¬ 
qui.  “Already  her  collieries  are  not 
only  uj)  to  but  a  little  ahead  of  their 
1913  output.  Sipccifically  they  are 
producing  103  per  cent.  Before  the 
war  Belgium  received  annually  8,- 
OOO.OOO  tons  of  coal  for  industrial 
purposes  from  Germany.  By  the 
term.s  of  tJie  treaty,  Gei-many  is  re¬ 
quired  to  furnish  coal  to  Beligiiim, 
but  so  far  Germany  has  not  been 
I  able  to  do  this,  or  at  least  she  says 
j  not,  hut  when  the  coal  begins  to 
I  come  and  the  remaining  factories 
1  are  repaired,  the  Belgian  industrial 
I  position  will  be  again  up  to  normal, 
i  This  should  bo  by  December,  1920. 

Laborers  >'ot  Radicals. 

"Conditions  with  us  are  more 
I  favorable  than  in  those  counlrie.s 
i  w’here  there  is  a  greatly  lessened 
I  output  of  coal  and  a  very  slow  pro- 
'  gross  in  tndu.strial  rehabilitation.  In 
i  Belgium  we  are  moving  rapidly.  The 
reason  for  this  is  our  laborers  are 
'  not  Bolsheviks,  they  are  not  an- 
I  are.hists,  they  are  not  radicals;  they 
I  are  workers.  We  can  roly  on  them 
right  up  to  the  opportunity  afforded 
'  them.  Our  .socialists  are  as  loyal 
nationally  as  are  our  coiiservativcis. 
In  this  situation  Belgium  has  an 
asset  of  incomparable  value.  The 
etrengtli  and  the  credit  of  a  nation 
rests  upon  the  (luality  of  its  indivi¬ 
duals.  On  this  basis,  where  in  his¬ 
tory  has  there  been  a  liner  exliiliition 
of  stability  than  that  in  Belgium 
since  the  armistice? 

Exports  Inc.rcusing. 

\  "The  result  of  all  this  is  the  daily 
i  increa.-ie  of  our  commercial  move- 
I  iiiciit.  Our  exports  to  Hollaud, 

!  France,  Italy  and  Germany  surpass 
lour  imports.  With  England  the 
I  balance  has  been  practically  reaclir- 
ed.  It  is  only  with  countries  such  | 
j  as  The  United  States,  Canada  and  the 
I  Argentine  where  we  are  piirehasing 
I  our  food  requirements  that  the 
;  eoinmei-cial  balance  is  still  against 
j  us. 

"But  althougli  Belgium  is  nearly 
!  on  her  feet  and  has  re-entered  the 
class  of  desirable  commercial  asso¬ 
ciates,  she  still  has  need  of  the  tin- 
ancial  assistance  of  the  United 
'  States  a  little  while  longer.” 


Substantial  Progress  Shown 
in  Development  of  Glove 
and  Mitt  Industry  in  Canada 

SnbKUntial  progress  Is  shown  in  the  development  of  the  Glove  and 
.Mitt  business  in  Canada,  the  amoimt  Invested  in  that  industry  at  the  end 
of  1918  being  .$«, 291,259.  The  distribution  of  capital  shows  a  total  for 
Quebec  of  $3,31.3,328;  OnUrio,  $2,586,240,  and  the  Western  Provinces 
$389,70 r.  The  report,  as  issued  by  the  Dominion  Bureau  of  Sta,tistics, 
covers  the  operationij  of  .57  individual  estabILshments,  Ontario  having  56, 
Queuee  18,  and  British  Columbia  and  .Maaitoba  3  each  . 

Capital  Investment. 

The  total  amount  of  capital  invested  in  the  industry  is  presented  by 
items  in  the  accompanying  table: 

jtem.s  Amt.  invested 

i>and,  building-,  and  fixtures  . . .  . ?  722,569 

.Machineiy  and  tools . .  639,252 

.Materials  on  liaiid,  stoefcs  in  proccs.s,  etc .  3,507,009 

Cash,  trading  and  operating  accounts,  etc .  1,422,439 


Total 


$6,291,269 


Employees,  Salaries  and  Wages.  j 

The  number  of  persons  employed  by  classes  and  by  sex  together  with, 
the  amounts  paid  to  each  class  for  salaries  and  wages  is  presented  in  the  , 
following  table; 

No.  of  employees  Salaries  i 
Classes  of  employment  Male  Female  &  wages , 

Officers,  supeiintendonts,  managers .  80  8  $  226,712 

(,'Ierks,,  stenographers,  etc .  158  55  258,291] 

Wage-earners,  average  number . 1,092  2,437  1,970,455  | 

Outside  piece-workers .  3  75  21,353 

Totals  1.333  2,575  $2,476,811  [ 

The  number  of  persons  employed  in  certain  specified  groups  of  weekly  j 
wages  as  at  Dec.  15th,  is  given  in  the  table  below  by  age  and  sex; 


Specified  groups  of  Over  16  years 

weekly  wages  Male  Female 

Under  $5  per  week .  52  281 

From  $5  to  nnrler  .$10  per  week .  179  1,024 

From  $10  to  under  .$15  per  week .  272  635 

Froini  $15  to  under  $20  per  week .  276  190 

From  .$20  to  under  $25  per  week .  197  20 

Over  $25  per  v  eek .  90  2 

Totals  1,066  2,152 


Under  16  years 
Male  Female 


45 


118 


1,066 

Fuel  Consumption. 

The  quantities  and  cost  value  of  the  various  kinds  of  fuel  consumed 
during  the  year  are  given  herewith; 

ICincls  of  fuel  Quantity  Value 

Coal,  all  kinds,  tons .  3,307  $24,329. 

Ua.soiine,  gails .  9,300  2,460 

Wood,  cords .  47  408 

Gas,  artificial  and  natural,  m.  c.  ft .  ^27  350 


Total  cost  of  fuel 


$27,547 


.Aliseelluneoiis  Expenses. 


:(  A>ABIA\  AAITO.NAL  IIAILWAYS 
i  .Montreal— Qiielu'c  Service  Via  Que¬ 
bec  Bridge. 

Travellers  now  have  a  splendid 
opportunity  to  see  the  Quebec  Bridge 
,  in  daylight  l)y  travelling  by  (.'anadian 
.National  Railways  between  .Montreal 
and  Quebec. 

Train  leaves  .Montreal  (Bonaven- 
I  ture  Station)  7.15  a. in.  daily  except 
I  Sunday  arriving  Quebec  (Palais 
Station)  1.30  p.ni. 

I  Returning  train  leaves  Quebec 
:  (Palais  Station)  4.00  p.m.  daily  ex- 
1  copt  Sunday,  arriving  .Montreal 
I  (Bonaventure  Station)  10.45  p.m. 

!  Cafe-parlor  service  is  operated  on 
i  both  train.s. 

I  Tickets  and  full  information  ob- 
;  tainable  from  City  Pa.ssen,gcr  Ofileo, 
230  St.  James  St.,  or  nearest  Agent, 
Canadian  National  Railways. 


The  outlay  for  miscellaneoue  and  overhead  exi>enses  duriag  the  year 
is  presented  below  by  itenas: 

Rent  of  offices,  v\orks  and  machinery . $  51,109 

Rent  of  power .  20.098 

Insurance  premiums .  43,695 

Taxes  (internal  revenue,  war,  etc.) .  38,672 

Taxes  (Provincial,  municipal,  etc.)  .  13,506 

Royalties,  u.se  of  patents,  etc .  2,527 

Advertising  expenses .  38,817 

Travelling  expcmscs .  141,414 

Ordinary  repairs  to  buildings,  etc .  31,935 

.All  other  isundry  expenses .  546,253 

Total  cxpenseis  ,  $928,026 

Materials  ls«d. 

The  quantity  and  cost  value  at  the  works  of  ail  materials  used  during 
the  year  aiv  shown  in  the  accompan.ving  table: 

Cost  value 
at  works  | 

$  947,538  I 
1,135,861  I 
139,813  I 
182,285  I 
1,043.191 

100,003  ! 
541.866  ' 
14,436 
222,576  ! 
261,924  i 
61 6,8o3  I 
127,530! 
307,673  { 

$5,636,549  j 


Quantity 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED  , 


"t- 


Purchase  tti  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware.  Railroad 
Track  Material,  Nails, 
Spikes  and'  Rivets,  Wrought 
Pipe  and  Couplings,  White 
Lead.  Shot  and  Putty  Wire 
and  Wire  Products,  Steel 
Sheets  and  Hor^' 


TME 

STEEL  comm 

OF 

CANADA 

l/IMITBP 

MONTREAL. 


Kinds  of  materials 

Leather —  • 

Sheepskin,  feet . 4,172,131 

Hoi.seliide,  feet . 3,718,029 

Deerskin,  feet  .  385,353 

Kid  and  lami)  skins,  feet .  464,944 

Ail  oilier  skins,  feet .  4,287,363 

Yams-  -- 

Cotton.  11) .  135.710 

Woollen,  lb .  360.914 

lb .  8,218 

Other,  lb .  148.578 

Linings;,  trimmings  and  bindings . 

Cloth,  all  kinds . 

Buttons  and  fasteners . . 

All  other  miscellaneous  materials . 

Total  cost  value 

Products.  | 

Tlie  production  for  the  year  is  shown  by  quantity  and  selling  value  at] 
the  factory  or  workis  for  the  various  articlers  made  in  the  following  table:  I 
Ariiclcs  produced  QuanUty  Selling  value  I 

Dress  gloves  and  mittens  doz.  prs.  at  factory  I 

.Men  s,  lined  . .  68,373 

Men's,  uulined .  189,567 

Women's  aid  cbildrcn's,  lined .  76,418 

Women's  and  children's  unlitied .  43,296 

Working  gloves,  etc — 

Men  s,  lined .  161,803 

Men's,  uiilincd . 1.87.009 

Boy-s’,  lined . 36,118 

Boys',  uulined  .  14,122 

Cloics.  (juantily  not  specified  . 

-Moccasins . \  ,  \ 

Coats,  jerkins,  etc . . . . 

Hosiery  and  knit  goods  . . .  . . 

Puttees . . .  r. . . . .  ,.■..!!!! 

Overalls . !!!!.' 

All  other  Products . 


$1,080,168 

1.305,900 

571,68.8 

451,250 


2.224,281 

2,017.37.5 

205,159 

87,126 

364.460 

519.452 

988,000 

319.1^34 

250,614 

i 

306.967 


$11,078,231 


Total  hcllins  value  . . ■ . . 

i'lassificatioD  of  OIotcs. 

The  numbers  of  the  different  kindis  of  gloves  comprised  in  the  totals 
of  the  foregoing  table  arc  given -below  in  dozens  of  pairs: 

Kid  Cotton  Woollen  Silk  Total 
doz.  pr.  doz.  pr.  doz.  pr.  doz.  pr.  doz.  pr. 


Leathci 
doz.  pr 

Dress  Gloves,  etc.— 

Men's,  lined .  66,682 

.Men's,  iinlined  ..  .  31,829 
M'omen's.  lined  ..  14,125 

Women’s  unlined  .  6,346 

M  ocking  Gloves,  etc. — 

Men's,  lined . 161.803 

•Men's,  unlined  ....  185.735 


1.147 

3,467 

1,491 

1,478 


94,410 
8,552 
od,4  1 2 


544 

59,861 

3,100 


49,150 


Boys’,  lined 
Boys’,  unlined 

Totals 


36,118 

14,122 


1,274 


68,373 

189,567 

76.418 

43,296 

161,803  I 
187.009  I 
Sb,118  i 
14,1221 


516,760  7,583  138,434 


63,505  60,424  776,706 


SUCCESSFUL  PREPARA¬ 
TIONS  MADE  FOR  THE 
INDUSTRIAL  CONGRESS 


Kdmonton. — That  a  special  tiain 
will  be  required  for  delegates  from 
Chicago  aloue  to  the  industrial  con¬ 
gress  here  next  June  is  the  news 
leceived  from  General  McDonald, 
manager  of  the  industrial  develop¬ 
ment  association,  by  Alberta  officers 
of  the  association,  according  to  H. 
H.  C.  Anderson,  publicity  manager 
of  the  congress,  who  came  here  re¬ 
cently  from  Calgary.  Mr.  Anderson 
is  accompanied  by  H.  J.  Cardell,  in 
charge  of  the  industrial  end  of  the 
work.  They  conferred  with  the 
various  comihittees  of  the  board  of 
trade  now  working  on  plans  for  the 
enteilainment  of  the  delegates  dur¬ 
ing  their  two  day  stay  here. 

Very  successful  meetings  have 


been  held  by  Mayor  Brown  of  Medi¬ 
cine  Hat.  James  Ramsey,  M.L.A, 
and  General  McDonald  on  thedr 
risits  to  Chicago,  Minneapolis  and 
St.  Paul.  These  successes  were  re¬ 
peat^  in  Montreal.  Toronto  and 
Hamilton,  where  Alberta’s  repre¬ 
sentatives  met  members  of  the  mauu- 
facturers’  association  and  boards  of 
trade. 


McCLARY  MFC  CO. 
CONTROLS  BUCK  STOVE 


London,  Ont.  —  Official  announce¬ 
ment  Is  made  of  the  purchase  of  the 
William  Buck  Stove  Company,  Unjit- 
ed,  of  Brantford,  Ont.,  by  the  Mc- 
Clary  Manufacturing  Company  of 
London.  The  transaction  involves 
the  transfer  of  aU  tho  holdingB  of  the 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aa£  Passenger 
Service,  j 

Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


The  Internatinnal  Nickel  Compeny 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  ComiiiissioiiBuililiii],  -  lOROHro 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Thres 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


DOniNION  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WOKKS:  BK.iNCH  OFFICE  AND  WORKS; 
Lacliine  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VaneouTcr. 


MOLSON’S 

ALE 

The  most  Satisfying 
and  refreshing  of 
thirst  quenchers 


BEAVER 

BOARD 

LUMBER  and 

MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 

1  IVIONTREAk 

*  425  Atwater  Ave. 

Telephone 
Victoria  1620 

Buck  Company  to  the  London  con-  I  The  Buck  Company  was  organized 
corn.  I  in  1852,  and  has  been  in  opei'ation 

The  purchase  will  add  a  force  of  I  since  that  time,  and  has  been  iden- 
300  men  to  the  McClary  organization,  I  tified  with  the  production  of  the 


as  well  as  a  large  increase  in  equip¬ 
ment.  facilitating  ihe  output  of  both 
factories. 


"Happy  Thought”  range.  The  com¬ 
pany  will  now  operate  under  the  Mt- 
,  Clain'  name. 


r 
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Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  embrac-  I 
X  ing  practicapy  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  ad^  ise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni-  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


r  rue  de  Marseillej 


Paris  Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


WHi-tta.!!  Oans 

-fob- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whlttall  Can  Company,  Limited 

Rstabhsked  MontreaJ 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 


CONTRACTORS 


37  Belmont  Srcet  MONTREAL 

V'  ' 

V  TELEPHONE  UPTOWN  bOTJ 


jF.P.  WEAVER  COAL  CO.. 

LIMITED 

'  WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAk 


> 


^  m  m  mm 


THE  BEER  OF  TO-DAY 

Whoicsoms.  nutritious,  delic  lous  and  rofreshing.  the  hind 
they  drink  in  France.  Belgium  and  the  United  gitates — 


Help  Canada’s  Trade  Balance 
By  Developing  Export  Trade 


WAGES  PAID  IN  ]T0  IMPROVE  GREAT  BOOM 
B.C.  FOR  YEAR  j  CANADA-WEST  EXPECTS)  IN 
^$56,703,042!  INDIES  TRADE  TEXTILE  TRADE 

Shipbuilding  Leads  the  List  M^elegates  Arrive  in  Montreal  English  Authority  on  Visit  to  | 


Electrical  Energy 

RELIABLE  COXTUtrOCS  UITLIMITED 

SU  <«>  Hydro-Elee-  Arallabla  far  u»e  34  AnnMvtmntelT  .100 . 
trte  rawer  pla.U  haor.  per  day  apd  ^*’'***“***’L..T^lI 
end  Urr«  9ttmm  day.  Ne  re.  M.  P.  arallable 

riaat  Reaerre.  atrletHena.  t^r  all  parpeses. 

FOB  POWER,  LIGHT  .IXD  OTHER  PURPOSES 
Generated  and  Distribnted  bv  the 

MONTREAL  LIGHT,  HEAT  I  POWER  CONSOLIDATED 

ManufactarlBg  and  Olstrlbatlai 

A  Jb  O  RESIDINTIAL  and  a  ^  . 

VaAO  COMMERCIAL  USES  D  UH I  OOrVlCe 


Low  Rates  For  ServicR 


Inimlry  Renneafed,  Addresa  ta 

Power  Bid..  SS  Craig  St.  Weat. 
Tel.  Main  4040.  MoBtrea!< 


Tetrault  Shoe  Manufacturing 

Go..  LMteil 


Industries  in  the  Matter  of 
Disbursements  Made  to  Lab- 1 
or.  With  Coal  Mining  Second, 
.and  Saw  Milling  Third.  , 

pom'^e  Tanconrer  Rnrean  of  Tn^ 
Financia]  Time<i. 


On  Way  to  Confeience  at 
Ottawa  —  Hope  to  Increase 
Preferential  Treatment,  and  ' 
Improve  Steamship  and  Cable  1 
Services.  I 


Canada  Says  World’s  Mar- 1 1 
kets  in  Cotton  Trade  Are  | 
Bare  and  Business  Will  Be  i 
Unprecedented  For  Years — 
Labor  Situation  Improving.  ' 


Is  ths  product  of  the  Frontenar  Brewery,  the  fiuesl,  best  equipped 
and  most  modern  brcweiy  to  ue  found  not  only  lu  Canada  but  in 
the  United  .State.3.  as  well. 

TWO  MILUJO.Vo  have  been  inv»sted  in  this  brewery  In  order  to 
be  able  u  produ.c,  scientifically,  with  tne  choicest  ingredients, 
the  purest  artesian  \\ell  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  ^  f  brewingjc-f'rmeniation.  maturation  and  bot, 
ti;ng  the  best  of  beers,  a  wholesome,  delightful  breverage,  thlrs; 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creanij.  Digestible  Frontenao  Beer  is 
MTTHOIT  KIV.VL  To  Try  It  U  to  Adopt  It. 

THE  FRONTE.VAC  BREWERIES.  LIMITED.  MONTREAL 


I  Financial  Times.  Delesatcs  from  tJic  West  Tndice '  fnlffarT  Bnraan  of  Thei 

I  Vancouver.  B.C.— The  Department , “<i  other  British  iKietesEions  in  the!  Financial  Times.)  | 

I  of  l.a.bor  in  Victoria  has  just  issued  South  Atlantic  were  in  the  city  dur-  Calgary— That  the  textile  manu- ‘ 

I  an  interesting  report  on  the  in- 1  TIip  on  their  way  to  at-  factureiv-  of  Great  Britain  are  morel 

Idiisirial  progress  in  this  proiince  *  conference  at  Ottawa  looliin?  interested  at  the  present  time  tJian  I 

I  during  the  year  ending  July  31st,  Tbe  improvemern  of  trade  ever  before  in  the  Canadian  inarltet  : 

i  I'll  3.  The  report  shows  tnat  the  ^  fEfilities  between  these  eountrie.?  ajid  the  opportunities;  for  developing! 

I  sum  of  $56,703.i>42  was  paid  out  to  ®-nd  Canada,  namely,  wider  pre- r'Witljin  the  Empire  "  trade  is  the 
wage  earners  during  that  twelve  ferential  trade,  improved  steamship  statement  marie  by  .1.  H.  Kippax,  head  [ 

I  month  period.  !  communication ,  aud  a  lietter  cable  of  J,  H.  Kippax  &  Co.,  of  Alancliestcr,  I 

Shipbuilding  lead  the  list  of  in- : ‘’device.  while  in  this  city.  'I 

I  dustries  in  the  largest  amount  paid  "'We  trust."  said  Capt  Read,  .of  -'I'"-  Kippax.  who  is  of  the  out- 1 

■  in  wages,  the  payroll  being  $1P.223.-  British  Guiana,  “ihat  it  will  be  po.s- 1  figures  in.  the  textile  manu-' 

S44.  and  coal  mining  came  ne.vt  with  sible  to  come  to  a  w  orking  arrange- !  'at'luring  liusiiie-ss  of  Groat  BriUin.  | 
the  sum  of  $7.391. OSS.  .Next  in  order  .menf  on  all  these  points,  htii  wr  .arei’-''  ^^n  his  fir.s  trip  acrn.ss  this  con  tin- 1 

L*-is  .sawmiMing,  $4.8h0.098.17:  metal  inot  in  a  position  to  slat"  rietiniteiy  j and  while  here  han  visited  the  I 
mining,  $4,527,802,30;  logging.  $3. 'what  we  can  do  iimil  wc  know  the  !' cities  of  the  United  States' 

■  823.428.23:  pulp  and  paper  manu- I  proposals  ol  the  Donum  m  Govern- 1  He  stated  that  the  tex- | 

factunng.  .$3.771, 469.62 ;  tmeltins.  mem.  There  is.  however,  a  great  manufacturers  of  Manchesterj 

$2.920.040.48 ;  machine  shops.  $2,319,-  desire  on  the  pari  of  the  people  of  boom  in  their  busi- 

I  569.1  4:  lumbering.  $1,450,229.33;  ‘  the  West  Indies  lo  bring  about  closer  '  "®ss  for  the  next  few  years  and  ex-  i 


MONTREAL 

TRANSPORTATION 

COMPANY 


I  shingle  mills.  $1.324. 79?. 79;  general  relations  commercially 
j  contracting.  $1,314,734.78.  roa.-^t  Dominion  of  Canada.” 

:  shipping.  $1,100,320,113,  and  fish  can-  He  pointed  out  that  i 
.  nerif'.  $1,108,646.15.  of  these  South  Atlantic 

!  How  H  aires  Were  Divided.  Dominion  were  supp 


relations  commercially  with  the  **  marked  development  in  the 

Dominion  of  (.'anada.”  j  Canadian  trade.  They  had  been  held 

He  pointed  out  that  the  pr<vluets  i  *'P  "'Hi  labor  troubles,  he  ■said,  hut 
of  these  South  Atlantic  domains  andlHiings  were  rapidly  .vdjusting  them- 
the  Dominion  were  supplementary  loi^^Hes  and  the  production  was  stcad- 


Thr  wages  paid  in  some  of  the  oiher.  The  prrvlucts  of  ("anada  j  Hy  on  the 


leading  industries  more  closely  de 
fined  were: 

Boilermaking,  five  firms  employ 


which  were  wanted  there  could  not  '  TVhile  in  the  city  .Mr.  Kippax  i'l- 
be  produced  in  those  countne.s.  and  I  official  of  the  .Alberta 

their  products,  wanted  in  the  po- Mtdustrial  Development  As.sociat!on 


mg  from  I6640  IS8  males  per  month,  producible  ,n  H^n- ;  and  was  supplied  wit h  reliable  infer- 

^  ada.  niation  a?  to  the  mdustnal  possibili- 

Breweries.  21  firms  eniplo.ving  the  j  Hes  of  Alberta, 

jfrom  143  to  259  males  and  from  two  Indies,  •  following  thr  original  j  1  xpecls  Boom  in  TexHIes. 

I  to  10  females  per  month.  $207,788.16.  agrepraeols  of  1912."  ‘"'VVr  are  expecting  a  great  boom  tn 

'  Building  trader.  58  firms  employ-  '"pry  largely  increased,  j  textiles  in  .Manchester,""  Mr.  Kippax 

ing  from  279  to  492  raal'Cs  and  three  there  is  no  doul>t  that,  with  a  said.  ""The  optimistic  view  is  that 
females  per  month.  $448,658.97.  toiow ledge  of  eat h  other,  op-iiije  boom  will  last  for  from  four  to 

Candy  manufacturing.  16  firms  em-  ^rrunities  w'i!l  be  f^und  for  a  fitilljfjye  years,  while  even  tlie  most  pes- 
ploying  from  287  to  389  males  and  ‘"Hoe'  extension  of  business.  .simifctic  say  that  i1*  will  extend  over 


LIMITED 


286  ST.  JAMES  STREET,  MONTREAL 

TELEPHONE  MAIN  .$4S8 


Dominion  Textile  Company 

- LIMITED - — 


Manufacturers  of 

COTTON  FABRICS 


ing  from  279  to  492  males  and  three  wan  a 

females  per  month.  $448,658.97.  of  each  other,  op- 

:  Candv  manufacturing.  16  firms  em-  f>'7;unities  wull  be  found  for  a  still 
ploying  from  287  to  389  males  and  of  business, 

'from  146  to  193  females  per  month. ,  'hat 

'there  were  possibilities  m  the  West 

'  Cereai^milling.  IS  firms  employing  I 

'from  196  to  126  males  and  one  fe-  accommodation  of  ton n.sts  which 
male  per  month.  $135,538.89.  ^ey  were  hopeful  would  at 


a  period  of  two  or  three  years.  How¬ 
ever.  all  are  agreed  that  trade  will 


Ce.real  milling.  IS  firms  employing  I  *,”*^'*®  e-stablishing  hnels  for  j  unprecedented  for  years,  as  the 
'from  196  to  126  males  and  one  fe-  *-9^  accommodation  of  ton  n.sts  which  uvwrid  s  markets  in  the  cotton  trade 
male  per  month.  $135,538.89.  at  ^re  bare. 

Cigar  and  tobacco  manufacturing.  'he  attention  of  i^anadians  on- j  have  had  some  labor  troubles 

9  firms  employing  from  24  to  96  ^a^ied  in  that  line  or  busint-st;.  i  since  the  war.""  he  continued,  ""but 
'males  and  from’ 14  to  25  females  I'cr,,,,  ",  ™P9Honing  Hieir  receptjon  at., he  outlook  is  much  better  at  pre¬ 
month,  $109,502.67.  J9hn.  where  the.v  were  "ladc  theL^,,,  there  is  a  strong  tendency 

liirce  Mining  Pavroll.  I’^  I^ard  of  Trade,  j  jjamjnj,  pnmnd  toward.s  co-operation 

'  ■  -  me.mber.s  of  the  delegatitin  inuni.nted  |  hntw-pcn  lalior  and  capital  in  the  ad- 

r.oal  jnming.  11  firms  employing  that  they  were  also  met  on  arrival  ;  n,.nistration  and  direction  of  all 
from  3. ..4  10  j,2So  males  per  month,  there  hy  a  deputation  of  the  Halifax  1  h„siness.  This  closer  working  union 
$1 ,391.08SJ9.  ,  Board  of  Trade,  and  that  an  mvi-  hei-aeen  labor  and  the  emplovers  is 

(  oast  shipping.  28  flrme  e.mploying  tation  to  become  the  guests  of  the|,^hat  is  wanted.  " 

from  1.168  to  1.312  males  and  two  fe-  Halifax  hoard  would  be  accepted,  in  I  ‘ _ ^ _ _ 

males  per  month.  $1 .199.32('.03.  the  course  of  their  return  journey.'  „  IfkHV  ir YHTRTTinv  Tfi 

i  Crfamenes  .and  dairies.  23  firms  Tiuring  their  sta>  in  .^!ontr(^!  thej®**  •lAJniV  LiAnlHMIU.N  III 

cmployinc  from  174  to  251  males  and  vi.sitors  were  entortained  by  the  Can-  BE  HELD  I\  SEPTEMBER 

from  22  to  36  females  per  month,  ada  TUest  Indian  Ica.giie.  |  - - 

$261.18r.S5.  It  is  expected  that  the  Ottawa  1  p,  John  Exhibition  Aseo- 

Explosi'.  e.'-.  2  firms  employing  from  conference  will  be  attended  also  by  ,  oiation  is  aga.ln  going  to  hold  a  show 
294  10  824  males  and  from  one  to  24  ,  delegate.?  from  Bennurla.  Jamaica  1  and  has  fixed  its  dales  at  September 
females  per  monib.  $560,292.91.  and  Britisli  Honduras.  i4,h  to  11th  inclusive.  This  will  be 

Legging.  88  firms  employing  from  The  delegation  consisted  of  ("ap- 1  .i.p  first  exhibition  to  be  held  in  St 
I  1.9.19  ,n  3.226  males  and  from  18  to  tain  J.  M.  Read,  reprosenUng  tliel.,„hn  since  1914  as  the  exhibition 
5f  frmalr-s  per  month.  $3,823,428.23.  colony  of  British  Guiana;  Hon.  H,|p]jjn,  f^y  fiyp  years 

Logging  railwa.vs.  19  firm?  eniiiloy-  Ferguson.  Colonial  Secretary  of  |  |,,.pn  employed  for  military  purposes, 

ing  from  242  to  394  males  per  Grenada,  representing  the  AVindward  1 - i - ' - 

j  month.  .5428.799.5'..  l.?lands;  I>onald  McDonald,  of  Anti- j  lands:  I<ambeii  Philip.?,  representrag 

l.umbrring.  1S  firm.?  emplojnng  gua.  representing  the  lyeeward  T?- '  the  Govemnient  of  Harbadoes. 
from  972  to  1.473  males  an-'l  from  -  ■  "  "  -  . .  ' 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  EnproM  Building 
MONTREAL,  QUE. 


ST.  JOHN  EXHIBITION  TO 
BE  HELD  IN  SEPTEMBER 

The  St.  John  Exhibition  Aseo- 


O 


o 


V 


TELEPHONE 
MAIN  7300 


-'.file  to  eig'.ii  females  per  month,  $L- 
i  459.229.33.  I 

“•  Printing  and  publishing.  -51  firms 
'  employin.g  from  419  to  465  male? 
an-'l  from  7.5  to  99  females  per 
nicntli.  $698. 396.19. 

Pulp  and  Paper  Hflce  DIsbnrsemenN 

Pulp  and  paper  manufacturing, 
three  firms  employing  from  2,358  to 
3,218  male«  and  from  IS  to  24  fe- 
'  males  per  month.  $3,774,469.62. 

Sheet  metal  works.  21  firms  em- 
plojin.g  from  73  to  115  males  per 
month.  $197,354.39. 

!  Shingle  mills.  33  firm.?  employing 
from  1.962  to  1.468  males  ami  from 
,  three  to  five  females  per  month. 

'  $1,324,798.79. 

'  Shipbuilding.  1.3  firm?  empiomag 
from  5.568  to  8.5.51  males  and  frotu 
two  to  44  females  per  month.  SIC,-  1 
223,844.67. 

Smelting,  five  firm.?  employing  ■ 
from  1.242  to  2,961  males  p3r  month. 
$2,929,040.48.  I 


NEW  INDUSTRY  LIKELY  ' 
M  FOR  NEW  BRUNSWICK 

I  _ _ 

illnssel  Ealsine  on  AtlanGr  Coast 
!  an  Attractive  Investment  for  j 
I  Capital.  j 

I  St.  John.— A  new  industry  i«  , 
'promised  for  New  Brunswick  af.  a  . 

I  result  of  experiments  w  hich  havr 
j  toen  carried  on  for  some  time  by  j 
'  ofllciais  of  the  Dominion  Govern-  | 
i  ment,  and  scientisia  attached  to  the  j 
i  Eteff  of  a  Camadian  universny.  The  | 
utllizaticn  of  the  sea  mussel  and  its 
artificial  euiaration  is  being  com¬ 
mended  to  the  attention  of  flahormen, 
and  It  is  said  the  opportunity  of 
crtating  a  moBeel  raiatne  induatry 
should  t»  an  attraettre  inreetment 
fOr  capttai.  In  Prance  and  Holland 
j  masse]  farming  is  carried  00  on  a 
I  great  scale,  and  is  very  profitable.  \ 

I  Artificial  cultrvation  has  produced  a 
I  finer  quaJity  of  mussel  than  grow*  in 
I  the  natural  state.  ; 

'  The  mussel  hes  a  high  food  value, 
and  when  cultivated  has  a  delicious  i 
flavor.  According  to  the  Dominion  1 
olBciaJs.  it  would  be  possible  to  pro-  ' 
duce  mussels  commercially  and  sell 
j  them  at  15  cents  a  quart,  as  com-  i 
pared  with  $1  per  quart  for  oysters. 

New  Brunswick  is  reported  to  I 
i  have  the  greatest  muss  el -bearing  | 
districte  of  the  Atlantic  coast.  A 
.  survey  has  been  made  of  the  mussel 
j  beds  at  the  mouth  of  the  SL  Croix  ; 
River,  and  it  is  said  the  beds  there 
I  are  practically  unlimited.  It  is  ' 
j  claimed  that  the  farther  north  they 
I  are  found  the  sweeter  and  more 
;  palatable  they  are.  and  that  the  best  ' 
i  rauseels  are  found  in  the  Hudsons  \ 

■  Bay.  . 

The  Financial  Tlsies  reaches  a  ’ 
class  of  people  who  are  interested  i 
I  and  able  to  bay  inrestment  seenri*  I 
ties.  I 

A  * 


ONE  OF  ALBERTA’S 
SOl^NDEST  ASSETS 
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CITY  OF  LETHBRIDGE,  ALBERTA 


ACTIVE  APOSTLE 
OF  IRRIGATION 


U.  U  UAKIUK 

Major  of  Lethl>ridfre  and  one  of  the 
foremost  proercssiTe  fiifures  In 
the  substAntial  development  of 
W  pstern  Canada. 


Lethbridge  Hotel 


COMMERCIAL  HOUSE 
EUROPEAN  PLAN 

J.  H,  LEE,  Propri etoT  and  Manager 


Ci.  R.  iLLR.XK  H 

President  of  the  Lethbridge  Board  of 
Trade  and  affcrressive  proponent 
of  Irriffation  projects  on  hnge 
scale. 


LETHBRIDGE 


ALBERTA 


GRAHAM  MOTOR  CO.,  LIMITED 


DISTRIBUTORS 


STLDEBAKER  AND  GRAY  DORT 
AUTOMOBILES 


GENEIU\L  GARAGE  BUSINESS 


LETHBRIDGE, 


ALBERTA 


Manufacturers  of 

PRIDE  OF  ALBERTA 

AND 

MOTHER’S  FAVORITE  FLOURS 

ALSO 

DR.  RUSKS’  CHIC  FOOD 

TAYLOR  MILLING  &  ELEVATOR  COMPANY 


BRITISH  CANADIAN  TRUST  CRMPANY 

315  Fifth  Street,  South  Lethbridge 

TRUSTEE  ASSIGNEE  EXECUTOR 

ESTATES  MANAGED 
GENERAL  FINANCIAL  AGENTS 


Phone  1843 


O.  B.  EDGETT. 

Presidani 


Inquiries  Invited 


W.  B.  FERGUSON., 

V’lce-Presldent 


THE  EDGETT  AGENCIES.  Limited 

INVESTMENT  AND  FARM  LOANS 
FINANCIAL.  INSURANCE  AND  GENERAL  AGENTS 


LETHBRIDGE, 


Alberta,  Canada 


Cable  Addrecs;  "DONALCO" 


Western  Grocers  Limited 


FORMERLY 


The  A.  Macdonald  Company  Limited 

WHOLESALE  GROCERS 

MAIL  ORDER 


V^nnaipes 
Suketoos 
Moon  Jaw 
Cranbreok,  B.C. 
Nelson.  B.C. 


Edmonton 

Yorkton 

North  Battleford 
Regina 

LETHBRIDGE.  AIbcrU. 


Lethbridge 
Vancouver.  B.C. 
Port  Arthur 
The  Pas,  Man. 


''THE  BEER  WITHOUT  A  PEER" 

“ALBERTA’S  PRIDE”  and 

“THE  HEALTH  DRINK  OF  CANADA” 

“OKLA  APPLO” 

Manufactured  by 

The  Lkhbridge  Breweries  Limited 

Lethbridge,'  -  -  -  -  Canada 


ITondcrfiilly  Refreshing  nnd  Allnrln^  Park  .Adjninin?  Ilic  f'.P.R.  .Station.  It  i  aptitates  Lvery  Tisifor  and  is 
.  a  .Soiircc  of  Constant  in'liirht  (<•  (lie  ficsitlcnts.  _ _ j 

STABILITY  AND  RESILIENCY  OFI 
FAMOUS  SOUTHERN  ALBERTA  CITY 
ARE  BASED  ON  SOUND  RESOURCES 

Supreme  Test  sees  Western  Center  Emerge  with  Flying  Colors— Agricultural 
j  Wealth  Backed  by  Increasingly  Large  Irrigation  Arears,  by  Immense  Coal , 
Shipments  and  Big  Commercial  Distribution  on  Top  of  Assets  Built  up 
by  Competent  Methods  puts  Lethbridge  in  Enviable  Position— City  is! 
;  Eminently  Modern  and  Owns  and  Operates  Public  Utilities— Successful 
'  Future  Assured. 


The  Lethbridge  Herald 

MEMBER  AUDIT  BUREAU  OF 
CTRCULATIO.NS 

The  only  Daily  in  Southern  Alberta 
and  solidly  entrenched  in  its  field 

r^astern  Canada  Representative; 

£DG.\R  J.  GI  V,  -  Royal  Bank  Building.  -  TORONTO 

United  S  ates  Representatives: 

H.  STOCKWELL,  CHAS.  E.  MILLER. 

People’s  Gas  Bldg.  CHICAGO  2?S  Fifth  Avenue.  NTW  YORK 


:  ('Bt  A.  Haydfu.)  I 

STABILITY  .A.\n  RESILIRNTT 
arp  two  wrrfl",  that  a~r 
1  peculiarlj-  ap-prnpriatn  to  thr 

i  city  of  l./Cthorid;rp,  ihf;  roiriin.  rcia. 
‘center  of  Southern  Alberla. 
i  .No  t^cklasli  from  hurst  I'ooms  ha.>^ 
oecoirred  to  stifle  the  spirit  of  this 
I  indomitable  niptropoli.s.  Lethbridpe 
■  has  founded  it.i  progress  and  proii- 
perity  on  a  sound  end  la;-tinp  fo'un- 
dnticn  of  substantial  development 
I  which  will  stand  any  tost, 
i  ft  will  never  have  to  stand  -a  more 
iserere  .strain  than  to.al  r.f  ilie  last 
year,  when  in  common  with  a  larav* 
section  of  that  part  of  .\lbena  whicli  ! 
lies  south  of  a  line  drawn  east 
through  Didsbury  to  the  Sas- 
1  katohewan  border,  it  was  a  sufferer 
;  by  the  drought  wliieh  not  only  re¬ 
duced  the  orop  in  the  non-iiriRatrd 
sections  to  a  ver.\  tow  \ield  eom- 
pare<l  with  aventse  .veal’s,  hut  wiiich 
destroyed  the  |>asti!re  and  Irfi  ih.'' 
farmers  with  very  little  green  fe-'d 
,  or  hay  for  their  valuable  cattle, 
j  But  nowhere  in  .Vlherla  was  the 
stress  of  cite  urns  t.aneo.s  ir.ort-  eoui- 
ageoiisly  or  more  adequate  ly  faced 
and  overrorae  than  in  the  Letht  ridge 
locality, 

,  And  to-day  Lpt.libridge  cily  and 
distriet  are  sound  aci  a  bell  and  they 
confidently  expect  one  of  the  great¬ 
est  crops  the  West  has  ever  sc'^n. 
But  more  of  this  partieiihir  matter 
later. 

Lelhhridge’s  |{psf»iir(tp.s. 

Let  us  discu.Hs  the  rea.sons  why 
i  Lethbridge  was  tviuiiiped  to  with- 
I  I  stand  the  dotihie  conciissicm  of 
drousht  and  lack  of  feed. 

First  of  all.  recall  the  statement 
that  Lrthhridgn  has  l  iiildcdj  on  a 
stable  and  iiermaneut  foundation. 
It  is  in  the  licari  of  a  wonderfully 
rich  .agricultural  cotintry  as  witne.ss 
its  29.000, fUfi  bushel  crup  in  191.d  and 
1 27.000.0OO  bushel  <’r(:p  in  1917:  as 
witness  its  wool  clip,  a  comparative¬ 
ly  new  industry,  t'f  I, .too .000  pounds 
W'rom  22.', .OOP  sheep  last  year;  and. 
jHow  mark  this  wc  11.  its  magtiificent 
yield  in  1919.  the  droiighi  year,  of 
wheat,  alfalfa,  timothy  and  oats, 
j.from  the  S2.2:io  acre.s  of  laud  that 
'was  under  irriaaiion  in  the  Leth- 
!  bridge  area.  Here  it  is  fitting  to 
note  that  this  irrigaled  land  pro- 
educed  three  and  a  half  tons  of  alfalfa 
I  to  the  acre,  one  ton  of  timothy,  20 
I  bushels  of  v.dieat  and  tO  bushels  of 
I  oats  which  was  a  remarkable  show'- 
.  ing  under  the  weather  eonditinns  j 
I  that  prevailed.  Be.sidea  these  crops.  | 
,  potatoes  anti  roots  were  raised  and  j 
'  also  corn,  barley,  flax,  green  feed 
I  and  mixed  grasses,  all  on  land 
I  artificially  supplied  with  water, 
j  Anotlier  Pofeiil  lleasoii. 

I  Another  potent  reasin  why  Leth¬ 
bridge  survived  the  ordeal  wdth  fly¬ 
ing  colors  was  it.s  proximity  to  one 
of  the  finest  coal  fields  in  the  world. 
In  whal  may  be  accurately  deserilved 
I  as  the  Lethbridge  Ciity  coal  area,  for 
j  it  is  actually  contiguous  to  the 
!  municipality,  the  production  laJi 
I  year  was  730,000  tons  and  this  ftiel, 
be  it  know  n.  has  few  equals  as  n 
j  domestic  coal  and  is  in  great  demand 
;  in  all  jiarts  of  the  west.  Indeed 
i  the  demand  exceeds  the  ability  to 
I  produce  at  times,  so  genera’,  is  the 
I  call  when  particularly  cold  spells 
■  occur. 

'  Then  from  the  neighboring  coal 
i  field  of  the  Urow'.s  Nesi  Pas.s  which 
!  Lethbridge  serves  as  a  busincs.s  and 
i  distribtitin.g’  tenter,  were  produced 
I  more  than  a  million  tens  of  steam 
land  oookin,g  coal.  The  Crow's  Nest 
coal  Is  in  brisk  demand  fm  steaming 


LETHBRIDGE’S  PROGRESS  AND 
DEVELOPMENT  IS  ASSURED 

l.efbltridge  is  tke  sfrnlcpic  renter  of  Soalhern  .Ilberta  so  far 
ns  railway  transportation  is  concenied.  for  it  has  a  double  ontlef 
over  (he  t  anadian  Pacific  Kailw.a.T  (0  the  north,  one  »ia  Hacleod 
.qiid  the  other  via  Kipp  and  .Mders.rde,  Soiilh.  a  direct  line  runs 
io  (irrat  F.nlls,  'Innfana.  and  on  dortn  throngh  (be  States.  I 
ilir  Crow’s  Nesi  Pa:',;-,  connection  is  had  (n  the  soutb'W-est  with 
Spokane,  Seattle.  Portland.  San  Franci'-co  .nnd  so  on,  and  v'a  the 
vqnrc  rouie  io  (he  nortJi-wesi  with  .Nelvoti.  VancouTer  and  Victoria, 
r.B'^ward.  Ihe  ( .  P.  R,  eperales  a  line  that  connects  with  the 
main  ti-aiiscontinentel  near  .tledicine  Hat  and  pe-.-alieline  this  line 
to  Cie  south  is  another  that  furnishes  connection  with  fardston 
to  the  sonih'frest  and  .N«‘w  Da.vton,  Foreraosl  and  other  points  to 
ihe  south-east, 

Pro.iecied  liims  ’.lill  (ri»e  l.elhbriilee  valnabte  eonneefions 
norlh-ensterij  and  smilh-easterl.v, 

Vatnrallj  these  links  will  qcceiitiiate  l.elhbridge’s  value  and 
importance  a.s  a  wlioies.aie  diftribiitinc  centre. 

A  RF,.\I,  IIODKRN  (  ITV. 

Lethbridge  Is  a  real  little  cily.  It  has  ail  modem  utilities,  's 
in  fine  financiai  slmpe.  has  coinpeteni  banking  facilities,  excellent 
schools,  j’hiirches.  ami  other  coRiiiuiiiity  institutions,  and  is  lo  the 
fore  in  <'yerT  department  of  scoual  life,  incindiiig  the  athletic  side. 

It  ’iwiis  and  operates  (he  street  rjiilway,  electric  light  plant,  coal 
mine  and  wafer  filtration  plant. 

L4>thl)ridg<>  is  now  <ouiiting  on  nil  or  gas  diseoveries  hut  it  is 
intei'esting  b>  note  that  drilling  for  Ivolh  is  being  conducted  by 
such  big  concerns  qs  the  Imperial  Oil  tom  pan  v  for  oil.  and  the 
t  algar.T  tins  Uomp.any  for  gas.  both  in  Ihe  yicinity  of  the  city  and 
both  with  pci'iuising  enieiytrires. 


purpesec  end  during  the  I?st  f'^w 
menths.  Wiunipeg  lias  been  a  heavy 
buyer  so  O  L.  Y'hlte.side.s,  presi¬ 
dent  of  the  Western  Ccal  Opcrator.s’ 
■As.sociaiion  stales. 

Lethbridge  i.s  making  a  vigoroti-s 
effort  to  place  its  doniest:.-  coal  in 
The  .Manitoba  and  Sasltatchewan 
markets  as  it  i.s  a  coal  that  tontains 
little  ninisturc,  keep®  well  and  burns 
with  \ery  little  a.>-'h.  .Vaturall.v  if 
the  market  is  rievflop'’d  the  prodite- 
in.g  facilities  will  i;e  enlarged  to 
meet  every  condition.  The  only  rea¬ 
son  that  the  dem.and  could  not  he 
fully  tiiet  during  the  last  year  wa-s 
trouble  atnoag  the  miner.s  which 
shut  off  the  output  for  three  months 
last  suiunier--a  time  when  sux-ks 
couid  have  been  built  up  mott  satis¬ 
factorily.  .\o  such  trouble  Is  antici¬ 
pated  this  ye.ar  as  the  UnHed  .Mine 
Workers  of  America  and  the  oper¬ 
ators  are  negotiating  an  agreement 
with  no  friction  in  sight. 

Assured  Prosperity. 

With  Lethbridge's  almosi  illimit¬ 
able  coal  resource.s  and  with  her 
marvellous  a.gricultural  resources, 
her  arowth  and  prosperity  are  as¬ 
sured.  It  i.s'not  spcfulation— it  is 
not  .guess  work;  it  is  a  mathematioal 
certainty. 

W  ith  th.e  shutting  out  of  anthracite 
coal  from  th’'  Manitoba  market.  ! 
Lethbridge  wilt  undcoibtedly  be  call-, 
ed  upon  to  provide  huge  .shipments 
to  that  prorince  for  the  nature  of: 
the  Lethliridge  coal  is  stich  that  it  ] 
will  outstrip  any  competition  the ; 
other  mines  of  the  west  ran  offer.  ' 

Moisture  Insurnnce. 

With  average  weather  this  year, 
the  lanhbridgc  section  will  harvest 
a  crop  that  will  be  even  grrateT  than  I 
that  of  its  banner  year.  1915.  The  ; 
reason  is  that  there  is  more  moisture 
in  the  ground  than  her.  ever  been 
recorded,  in  April  alone  more  than 
five  inches  were  recorded  at  the 
Ixthbridge  experimental  farm  and 
the  Alberta  government  report  is¬ 
sued  .May  15  last,  seated  that  condi¬ 
tions  for  seeding  had  been  very 
favorable  in  the  south  and  that  the 
promise  was  for  a  siplendid  yield. 


.Moi.sture  is  the  basis  of  agri- 1 
cultural  sueces.s  in  Southern  Alberta 
a.s  in  all  other  countries  and  this 
axiomatic  stat'^ment  leads  up  to  the 
tremendous  irrigatirn  projects  tha* 
are  under  way  or  are  eort  err  plated 
in  tile  l.e'.hbridge  area. 

At  (he  presen',  time  aireut  120,000 
acre.s  .are  irrigated  around  I.eth- ' 
bridge.  .Maarath.  Raymond  and 
t'oaldale  and  the  intrinsic  value  of 
this  aid  to  farming  may  be  appre¬ 
ciated  when  it  is  reported  the.'-  the 
average  value  of  the  crcpc.  on  the 
irrigated  lands  in  1919.  a  most  tin- 1 
favorable  year,  was  S54.7L  rhc.'e  fig- ; 
ures  being  compiled  by  (L  R.  .\ia.r- 
nocli.  president  of  the  lo'thbridg? 
Board  of  Trade,  a  wizard  on  irri- 
.cation  problems  and  development 
and  a  very  conservative,  reliable ' 
business  man  and  farmer. 

•Now  ii  is  proposed  to  increase  the  j 
irrigation  areas  very  eonsidoiably  ' 
and  so  satislactory  have  the  results 
on  the  irrigated  farms  hern  under 
tap  most  trying  conditiors.  that  the 
.Mherta  and  Dominion  .governments 
are  disposed  to  lend  the  movements 
their  heariy  sympathy  and  support. 

Seventeen  thousand  acres  around 
Taber  will  he  irrigated  by  a  system 
now  Iveing  constructed. 

One  hundred  thousand  acres  in  the 
Ix'thbridgc  .\orthern  Distriet  have 
been  organized  and  arrangements  j 
are  bein.g  made  to  finance  the  $5.- . 
OitO.ono  necp®sary  for  the  undertak¬ 
ing.  .\o  difflcultics  are  being  feared 
on  Thi.s  score  as  the  system  com¬ 
mends  itself  to  investigators  and  is  ^ 
backed  by  the  Alberta  government. 

United.  Lome  Rock  and  South  Mac- 
lecd  farmers  are  organizing  for  irri- , 
giation  and  50,000  acres  will  he  sup- , 
plied  with  water  when  their  under-! 
takings  are  completed. 

Similnriy  Chin,  Grassy  Lake  and  , 
Taber  will  liave  180.009  acres  irri- 
gate<l;  .Magrath,  Raymond  and  Stir¬ 
ling  fiO.OiiO:  Warner  and  Easterly 
130,000  and  Sundial  and  other  places ' 
are  fawrably  inclined  towards  this  I 
form  of  assurance  of  steady  crops  1 
(Uontinned  on  Page  13)  ' 


ELLISON  MILLING  &  ELEVATOR 
COMPANY,  Limited 

LETHBRIDGE,  Alberta,  Canada 

MANUFACTURERS  OF  AND  DEALERS  IN 

FINE  FLOUR,  GRAIN  AND  GRAIN  PRODUCTS 
“Our  Best”  Flour  is  made  from  The  Choicest  Hard  Spring  Wheat 
„  Made  by  the  most  Modern  Machinery — Packed  in  the  Neatest  . 
Manner  and  Every  Sack  Guaranteed 


Largest 
Garage  in 
Western 
Canada, 
18,000 

square  feet. 

Distributora 

for 

Chevrolet 
and  Nash 
Cars  and 
Trucks. 


piifc.;KsK3aiO 

iiMBH 


The  Baalim  Motor  Co.,  Limited 


LETHBRIDGE,  ALBERTA 


Eirr^.'thin’  fer 
.\fot9rtjt 


D.  E.  HARRIS. 

President 


G.  L.  HARRIS. 

Stec.-Trea.. 


The  Harris  Co.  Limited 

STOCKS  BONDS  GR,\IN 

Whitney  Block 

LETHBRIDGE.  -  -  ALBERTA 


PLLNkETI.  J.  O.  savage. 

PrcsidFnt.  \  ice-President. 

PLUNKETT  &  SAVAGE 

LETHBRIDGE  LIMITED 

WHOLESALE 

FRUIT  and  PRODUCE  MERCHANTS 

DEALERS  IN 

GREEN  FRUITS.  VEGETABLES,  CONFECTIONERY, 
FOUNTAIN  SUPPLIES.  TOBACCO,  CIGARS, 
CIGARETTES 


LETHBRIDGE,  ALTA. 


CANADA 


When  in  Lethbridge,  Alta. 

DON’T  FORGET  TO  TAKE  ^  OUR  MLALS  AT  THE 

SILVER  GRILL 

IT  S  THE  MOST  I  P-TO-D.\TE  IN  SOUTHERN  ,VLTA. 

Good  Things  to  Eat  and  Clean  Place  and  Service  is 
Our  .\im. 

The  only  all  white  Chefs  and  W  aitrosses  in  the  City. 

WE  CHARGE  NO  MORE  TH.AN  THE  OTHERS. 


J.  L.  .MILLER.  Prop. 


N.  H  MURRAY,  Manager 


Western  Canada  Hardware  Company  limited 

WHOLESALE  HARDWARE 

Railway,  Mine.  Mill.  Blacksmiths',  Contractors’  and 
Builders’  Supplies 

1216-1224  FIRST  AVL-NXF.  SOUTH 


LETHBRIDGE. 
AGENTS  FOR 

GEO.  CRADOCK  &  CO.  Limited 
WIRE  ROPES 


Cable  Addresi: 

•WESTCANAGE” 
Cede  A.B.C.  5th  Edldsa 


Warehouse  Phone  786 


House  Phone  474 


THOMAS  QUINN 

Farm  Machinerj’.  Tractors,  Separators  and  Supplies 
Implement  Transfer  House 


LETHBRIDGE, 


,\LBERTA 


r 


TBE  FtNAMCIAI.  TIMES.  MONTBEAU  MAY  %f),  1930 


Black  &  Armstrong 


Limited 

Flnonclol  Agents 
INSl'KAiVCE,  __ 

MOHTGAGK  I.VVT?STMENT«._ 
KSTATES  MA.\AOI> 

CALfJARY.  ALBERTA 


We  Spcciulizc  in  Western 
Provincial,  Municipal  and 
School  Bonds. 

Loughced  &  Taylor,  Limited 

CAI.GARY.  ALTA. 


(fiucceasors  to  Kobinson  £t 
Black.) 

pF.AI.  ESTATE  V  ALUATIONS 
KENTALS 

Farm  Land*.  Morisaccs  and 
Insurance 

GARRT  BLBG.,  WINNIPEO 


OIL  TANKING 
PLANT  IS  NOW 
ALL  COMPLETE 


NOTRE  DAME 
INVESTMENT  COMPANY 

I.irriited 

REAL  ESTATE,  MORTGAGE  A  FIXAXCIAl 
AGi-.Xrs 

RENTAL  AND  PROPERTY  MAXAGERS 

NOTRC  DAME  INVESTMENT  BUILDINO 

WINNIPEG.  Man 


OFFER 

Province  of  Alberta 


Vancouver. — The  launching  of  the 
bis  SSOOtCHi  s-teel  steamer,  Margai’et 
Voughlan,  built  by  the  firm  of  J. 

('oughlan  &  Sons,  took  place  this 
tvwk.  The  vessel  Avas  built  to  the 
orrler  of  the  firm,  and  is  the  eix-  Vanoouver.—The  first  big  oil  stor- 
teenih  ,sh«p  to  be  turned  out  by  the  age  warehouse  which  is  eguipped  to 
False  Creek  plant.  transfor  oil  in  caees  and  barrels 

Within  a  day  or  two  of  the  launch-  into  tank  cars  tor  ahipment  to  points 
ing  of  the  Margai*et  Coughia-n.  the  south  and  east,  has  now  been  com- 
steamor  Canadian  Proapecotr,  built  P!«t*d  and  appiTOXimateiy  5,e00  oa&de 
for  the  tlanadian  Governmenu  ran  a  peianut  oil  which  arrived  on  the 
her  official  trial  trip.  Thi.s  is  the  steamer  .\leih\’^n  will  he  put 
fourth  \  esscl  for  the  C.  G.  M.  M..  the  isbotEg-h.  rhis  warehouse  is  sitti- 
other.s  bein.cr  the  Canadian  Importer,  Railway  Street  and  is  being 

('anadiau  Exporter  and  Canadian  In-  ^P®tnieted  by  G.  H.  Cottrell,  who 
ventor.  The  latter  has  not  vti  been  *^'^’**.  "  plawt  on  Powell 

cicliveTed  to  her  owners  as  there  arc  ' .  and  pumping  oil 

^x)me  additional  details  to  bo  attend-  Iff ,  ,,,,,,  . 

ed  to  before  she  is  ready  for  sea.  She  '  f, 

trill  shortly  .go  on  berth  at  the  Hast- 

. _ _  •  "  t  j  1  u  ..  A  concrete,  v.tn  cenieot  floors.  It 

lumber  for  Aus-  constructed  that  all  oil  escaping 

frrwnv  iNo.c^  umU  rtin 


RANCH 
IN  ALBERTA 


490  Bonds  dtie  1st  Not.  1028 

Payable  Ixindon,  Eng.,  and 
Canada. 


General  Sir  David  Watson,  as 
President  of  Davie  Shipbuild¬ 
ing  Co.,  of  Quebec.  Thinks 
British  Columbia  Likely  to 
Have  Pronounced  Interest  in 
Success  of  S.500,000,000  Corp. 


EDMONTON 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


tLBERTA  ttOVKRNMFNT  .AND 
MlMt  IPAIi  ISSFKS  BOFGHT 
AXn  SOLB. 


Fbr  relinhle  information  on 
Ki-aify  A  slues  in  und  artmiid  Ld- 
inonton  write 

A.  Boileau  &, Company 

311  I'.P.  li.  Bl  II  Hix; 
i;i»MO\TO> 

I’ropprty  managers  and  Renlal 
.Agents.  Funds  invested  on  first 
iiirin  mortgages  to  net 


‘‘British  ('olumhia  is  likely  to  have 
a  very  prouounoed  interest  in  the 
huge  British  Empire  Steel  Corpor¬ 
ation  merger  which  has  recently 
bee>n  arranged,  and  which  has  fig¬ 
ured  fo  largely  in  the  newspapers  of 
late,  as  the  <  hief  object  of  the  cor¬ 
poration  is  to  develop  the  iron  and' 
oca.1  possibilities  in  many  i>art.s  of 
the  Empire  and  to  fight  the  .Amer¬ 
ican  Steel  ConKU’alion." 

The  above  opinion  was  expreissed 
^*3  ..Majoi'  General  Sir  David  Watson, 
w'ho  i.s  hiJiKself  iiiterc.stfd  in  the 
scHAme  '».<  president  of  the  Davie 
Shipbiulding  Ceanpany  of  Quetxx 
which  IS  one  of  the  undeitakings 
wncemed  in  the  me.rger. 

it  is  a  well  known  fact  that  thi.= 
merger  is  including  iron,  coal  and 
shipping  undertakings  all  over  the 
Dominion,  big  concerns  like  the  ('oi- 
lingwixid  Shipjiin't  Company  and  the 
•  'anacia  Sti'aniships.  and  it  is  clear 
that,  as  British  Columbia  is  ab¬ 
solutely  undcveloiied  in  the  matter 
of  iron  and  .siee!  production,  and 
yet  has  piobably  the  richest  ore  de- 
IKfciits  in  Ihe  Dominion,  the  new 
cPrpoi-ation  is  liktdy  to  introduce  an 
era  of  remarkable  additional  de¬ 
velopment  .  for  the  province. 

General  Wat  ton  added:  "1  would 
like- -to  en![ihas-ize  ih,'  fact  that 
< ■ftjOTi.e'J  .  Alortlen  told  me  njion  hi.s 
word  Pf  honor  that  ijere  i.s  no:  one 
cent  of  watered  s'oek  in  the  ttoneern. 
It  iis  eapitali/ed  .n  .^uuo.ouo.fiOO,  with 
liquid  assets  of  S5l.boO.cOO.  The 
amount  .of  as'sets  behind  every  .'^lOO 
.share  is  .SfOO.  and  it  has  been  aj)- 
pir8if.‘'d  .by  iijc  ■  hesr  EnglLsh  and 
CaiLaihati  .apprai.sers." 


W.  Boss  Alger  &  Company 

Stock  and  Bond  Brokers. 

Kdmnnton  .  .  .  Aihertx. 


INVEST  TOFR  SAVINGS 

in  a  5H%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SKCl  RITY 

Paid-up  Capital  . $2.412..i7SA1 

Re.scrves  .  !H‘>4.4i>0.S{) 

Assets .  7, 086,695.54 

IIF.AI)  OFFin:.  WINMIM  i; 
BRANTIILS;  ’r«roulo,  Regiiiii,  Calgary,  CdraontoR, 
Vjninmver.  Viclorin:  Kdiiilmrgli,  Scot  land. 


51% 

Interest 

Return 


LIMITE.I> 


STOCKS 

BONDS 

CRAIN 


(Jrain  Exchanj^c,  Ciilftary 


Natural  Gas^jiiPetrc  leu  n 
Leases  inAlberta 


Investment  Brokers 
Financial  Agents,  Etc. 


YVe  arc  prepaivil  In  secure  lenses  in  large  or  small 
amounts  in  llie  most  fator.wlilc  locations  ttliere  ae> 
tiv(‘  (leAelopiucnt  is  ii  !u  lieiiig  etirried  on,  l-'nr 
further  piirtjeiilavs  Atirc  or  »\ril<‘  iiunietiiately  to 


Stocks  and  Bonds  bought  and  sold 
on  ail  pjMncipal  Exchanges 

Private  Wire  Connection  with  New  York  and  Torontj 

WINNIPEG  IV1ANITGB.A 


EDMONTON  OIL  BROKERS  LIMITED 


STABILITY  AND  RESILIENCY  OF 
FAMOUS  SOUTHERN  ALBERTA  CITY 
BASED  ON  SOUND  RESOURCES 


FIlMONTOA.  Al.m  !M  V, 


I'nitn  Page  121 

under  :!';  <■  i  ;  tty  cct'di'ian'.  in 
winch  .'■'i '  '.UJ' -  .  11  .‘iiiierta  is  .-'nbjt/ci. 

Thei  .  !;  roil;  ;'.g  liap'ua.’.aro  alKPii 
Dr'.se  int-tafion  .‘cliernc,-.  Tiicy  arc 
sxnttrc d  and  prohed  by  the  shrewdeis: 
*>f  ex]>  rl.s  before  del'nilo  ectiou  vs 
Taken  concei-ning  ilicui  ard  those 
whicis  arc  •platin' <1  in  .'St.ut'jern  Al¬ 
berta  hate  i'CUi  passed  u;)  ,n  li> 
•deorge  G.  .\ndcr.son.  on  ■  o:  .'iine;- 
icn  s  foienio.si  irrivat.nn  engineer.'. 

.\nd  on  1  !n'  ey!)''rin:cn.al  lann  at 
l.pthbridco  con.sju.nt  c.-.jterinie-nis  are 
being  eiiriif'.d  on  in  respect  to  i;ri- 
gjition  ’  •'.'■siollitie.s  and  the  resnil.- 
oi-e  fairly  suni liifa.  U  may  br  :ui- 
fieient  i/i  state  ti:at  ir.iaation  hr' 
been  re.spnn.-.iiilc  tor  an  iucr,  asc  in 
yield  ot  .d-arquis  wheat  of  77  jic: 
eeni.:  of  Banuei  oai,.s  cf  .51  pei-  eeiii.: 
of  barley  SI  per  ctni.:  of  i>cas  5! 
per  cent,  and  of,  i>oiaioes  105  jici 
cent. 

^S'lros  .staring  tliem  in 
the”  face  is  it  any  wond>'r  liiat  the 
gerspei  T>t-  irri.gation  f.nd.s  ready  hc- 
lievei'.T  in  .Srut'hern  Aibeiia  even 
under  aimOrniii!  nieieo-rt>logital  <on- 
dition.s  good  yield.-'  are  proeiueed. 

A  I{i(  li  Future. 

It  goes  '.viihotii  .saving  tt;a'  a  rieh 
future  await'  I.f-thlirid'gi'  wiicn  the 
»:hoic  district  lor  2"o  iniic.s  arounti 


THE  CITY  OF  LETHBRIDGE  AND  ITS  INSTITUTIONS 


1''14.  10,147;  In  November. 

I'tlh .  14  500 

I  Fuhlie  I  tilities  Owned  and  Operated 
j  h.v  Hie  City. 

I  Eleetrij-  Light  Plant,  Water  Filtra- 
;  lion  Plant,  Coal  .Mine.  Street  Car 
j  Service. 

The  City  of  IjCthbridge  owns  an 
Industrial  Building  suitable  for  the 
establishment  of  small  indusiives  and 
inanufactutes.  The  building  is  a 
I  large  mill  eonsinicfioi!  ."tructure, 
'and  is  fully  equipived  with  cieetrie 
power  facilities. 

ruhlir  Park*. 

Galt  Park  in  the  Centro  of 

j  C'ify .  10  Acreis 

I  Hender-on  Park  and  Lake. 

I  and  Agi'ieultura!  Exhibi- 

i  tion  Grounds . Aere.s 

.Vdatns  Park .  S  Acres 

l.ellihridge  School  Boanl. 
Chairman.  K.  D.  Johnson:  R.  R. 
Davidson.  .1.  E.  Terrill.  .1.  Seott.  A,  B. 
Hogg;  Secretary -Treasurer,  J.  H. 
Fleetwood. 

Falliolir  Separate  School. 

Separate  School  Board  — f '-hat rman 
.1.  Vaaelenak;  .1.  K.  Smith.  D.  J.  l\Ic- 
Swain.  E.  J.  Sehl.  Thos.  I.ong:  Se- 
rreiary-Trea, surer.  D.  .1.  .MeSwain. 
Lethhridgp  Schools. 

H.,gh  School.  Manual  Training 
School,  feniral.  We.stminster;  Fleet- 
wood,  Galbraith,  Hardieville,  St. 
Basil’s. 

School  KiirolmeiiL 

F^ublx'  Schools  and  High  School  2:}57 
Separate  School . 379 

<5alt  Hospital. 

Board  of  Manage-ment  —  Chairman 
and  Secretary-Treasurer. 

Lethbridge  Board  of  Health. 
Chairman— H.  W.  Meech,  Commis- 
sioiter. 

.Medical  Health  Officer — Senator  L. 
G.  Doi'eber.  j 

.Srerctarv- — Dr.  R.  B.  Thompson. 

YVonien's  Civic  ClDb  of  Lethbridge  ' 


Tlir  officers  a.r.d  council  of  the 
I.f’thbritige  Hoard  of  'i'rade  for  1920 
are  a.s  foi  low.-  ; 

Prc.sideiu— G.  R.  .MarncKh  (rc- 
eiocted  i . 

Vici’-Pre.sirient— C.  F.  .lamio.-on. 
.Se<'relary-Trcasurer  .1.  S.  Rose. 
.WlioJesate- -  K.  Horne. 

''Retail  J,  W.  Baw  den. 

Mining-  Jol-„n  .Mack. 

Milling— H.  O.  Green. 

Humber — Geo.  Stacej'. 

Professional- -  Geo,  iiice. 

Building  and  Contracting  —  A. 
Smith. 

Real  Estate-  H.  l.liBoih. 
Agrieul;ure--A\  .  H.  Fairfield. 

Rural  Relations  J.  C.  Baas. 
Finance-- 11.  B.  Enieno 
Freight  Rales — .A.  Park.s. 

Railways  and  Transportation-  -J. 
F.  .'•iimps'>n. 

-Munic'pal  and  Civic  Improvement.^ 
— G.  B.  McKay. 

Highway.s  and  Bridges  —  D.  E. 
Harri.s. 

.Membershi'p — B.  B. 

Industries — AV.  Barnacal. 

Xew  Ente-fprises  and  Publicity — 
A-.-G-.  Baalim. 

Entertainment — O.  B.  lldgett. 
Educatinnal  Dr.  Blad;.  I 

.Vrliitration  Boanl. 

H..N.  Beckel  .  .A.  AVilhainson,  < S. 
Farrow,  M'.  ft.  I'airfield.  G-.  55’.  Green, 
.T.  D.  Higinbolham.  B.  B.  Hoyt.  H. 
Keel.  W.  D.  King.  H.  .McBcth,  G.  R. 
Marnoth.  R.  .1.  R.  T’aierson. 

Advisorv’  Committee  on  Industrial 
and  Coinniercia!  Survey  by  Institute 
of  Teehniehologj  and  Art -  President,  j 
■V’ke-Prcsident  and  Secretary.  ' 

Lethbridge  Bank  Clearings.  | 

The  bank  clearing.s  as  registered  i 
week  by  week  by  the  eight  chartered  ' 
banks  doing  business  in  Hctjibrldge  j 
give  a  good  general  index  to  the 
state  of  business  generally.  The  fig¬ 
ures  .for  .the  past  si.\  yeans  are  as, 
follows: 

l!l'14  ••  .M  . .  ; .  $21,217,855 

1915  .  19.740.229 

3916  . .  *...  _ .  ’ .  111  . 6:18. 549 

3917  .  45.021.074 

1918  .  41.901.114 

1919  .  58.179.536 

Commissioners. 

■W.  D.  L.  Hardic.  .Mayor  and  Com- 
rp'ssioner  -of  Finance,  and  Public 
safety. 

H.  Wm.  Meech,  Commissioner  of 
Public  IVolrks. 

"M.  Freeman.  Commissioner  of  Pub- 
liic  Utilities. 

'  Population. 

Ms  riiown  by  actual  count  by 
'  Pelie* -Cenaus  in  December, 


WOODS.  SHERRY,  COLMSSO.N  &  FIELD 
WOODS,  SHERRY,  M.4f  ALISTER  &  CRAIf. 

BARRISTERS.  SOUCITORS,  NflTARlES 

Counwl— O.  M.  BlEjar.  K.C. 

S.  B.  Wood*.  K.C.;  J.  ('.Sherry,  .1.  T.  J.  Cnllieeon, 
S.  W.  Field,  J.  Maceliiter,  W,  D,  Crai*. 

KOMONTOM,  Albarla.  Ctulee.  Biigwtod 


.IfcLeod  Bldg.  Edmonton.  Alta. 

Special  attention  given  to  inter- 
ei3ts  of  out-of-town  dlents.  Real 
Estate.  Mortgage  and  Financial 
A.gcnts  Rental  and  Property 
.\lana.?emeni  a  Spccia'.ty. 


CHOOSE  THESE  TIRES  FOR  ECONOMY 


USE  THESE  TIRES  F(Ml  FFHCIENCY 


•J4  mileii  (mm  V%  InniprK,  *4:  mile 
from  Htatlon,  500  aeren  raltivated, 
larze  fallow,  beat  of  water,  eatensivr 
modern  farm  balldlnK*.  hem  af  »oll.  A  | 
real  barifnia  at  $05.00  per  arre. 

RRIOR  &  HALiKS 

I.and  SpeeiallKta.  i 

SOMERSET  BI.K..  WINXlPEfi,  r.AX,  ( 


Asa  .Motor Truck  owner,  with  a  de«re  for  economy, 
you  should  investigate  the  following : 

1 .  There  are  more  cubic  inches  of  rubber  to  the  cross 
section  in  Dunlop  Motor  Truck  Tires  than 
in  any  other  malge  of  Truck  Tires  obtainable.  TTiat 
extra  volume  of  resilient,  road-resisting  rubber  means 
a  lower  operating  cost-per-mile. 

2.  Dunlop  Motor  Truck  Tires  are  made 
from  the  matcKleaa  English  Dunlop  formula,  which  has 
proven  its  worth  in  indisputable  mileage  records. 

3.  The  wear  and  tear  on  your  truck  will  be 
noticeably  decreased.  More  resilient  rubber  means 


more  buoyancy — less  dainage  to  the  trtick's  mechan¬ 
ism  and  to  its  contents — as  well  as  a  marked  saving  in 
fuel  consumption.  i 

4.  If  you  use  the  new 


BUSIJVESSEb  BOUCiHT  A  SOLD 
Eor  ddlck  Reaalta  C'danalt  a* 


Tire  you  will  enjoy  a  conEdence  bom  of  the  knowledge 
that  your  tires  can  bear,  without  injury,  an  '  occasional 
over-load  to  save  an  extra  trip. 

5.  Frorn  actual  tests  made,  Dunlop  Motor 
Truck  Tires  are  the  lowest  cost-per-mile  Truck 
Tires  you  can  use. 


2(M  Slclntrrr  Block 


Dunlop  Motor  Truck  Tires  absolutely  will  not  split  or  come 
loose  from  the  steel  base.  You  cannot  chisel  them  off. 


STOCK  RANCHES  AND 
WHEAT  LANDS 

Wo  have  some  very  iro(»d  cattle 
and  horse  ranches  listed  with 
ns  for  sale. 

.Vlberta  wheat  lands  Improved 
and  nnimproved,  at  attractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  Exchange  Bldg, 
f  ALGABT,  ALTA. 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 


Head  Office  and  Factories:  Toronto. 


Branches  in  the  Leading  Cities. 


> 


TilE  FINANCIAL  TPfES,  MONTREAL,  MAY  29,  1920 


Simple  Comparison 

Between  the  Salaries  paid  to  Conductors  and  Motor- 
men  and  those  paid  to  Policemen  and  Firemen  of 
the  City  of  Montreal. 

Fourth  Article 

For  the  month  of  March,  1920,  the  total  number  of  Conductors  anil  Motor- 
men  employed  by  the  Tramways  Company  was  2223. 

Of  these  1632  were  PERMANENT  emplo3rees. 

The  following  table  shows  the  SALARIES  RECEIVED  by  the  latter: 


Monthly  Salary- 

Number  of  Conductors 
and  Motormen 

Total 

$  90.00  to  $100.00 

158 

$15,010.00 

100.00  to 

110.00 

198 

20,790.00 

110.00  to 

120.00 

257 

29,555.00 

120.00  to 

130.00 

251 

31,375.00 

130.00  to 

140.00 

254 

34,290.00 

140.00  to 

150.00 

233 

33,785.00 

150.00  to 

160.00 

146 

22,630.00 

160.00  to 

170.00 

89 

14,685.00 

170.00  to 

180.00 

32 

5,600.00 

180.00  to 

190.00 

7 

1,480.00 

190.00  to 

200.00 

6 

1,170.00 

More  than 

200.00 

1 

200.00 

1,632 

$210,570.00 

Average  Monthly  Salaries  $129.00 


The  policemen  and  firemen  employed  by  the  City  of  Montreal  receive  the  following  monthly 
salaries: 


1st 

year 

$  90.00 

2nd 

a 

98.00 

3rd 

a 

106.00 

4th 

u 

114.00 

5th 

u 

122.00 

Average  Monthly  Salary  $106.00 

Conductors,  Motormen,  Policemen  and  Firemen  are  supplied  with  uniforms  and  have  free 
transportation  on  the  tramways 

THE  MONTREAL  TRAMWAYS  COMMISSION 

Montreal,  May  22nd,  1920. 


\ 


I 'I  II I  I  l|||»|l 


....*j.|^-!*f-J..^oi^*P  Ij'M  "liiJliMiWPIp.V. 


THE  FPrajrcm  Ulilgs,  afONTREAl^  MAT  20,  1920 


f/ 


[DIVIDEND  NOTICES,  ETC. 


DOMINION  STEEL  COR¬ 
PORATION,  LIMITED 


COHBtOir  STOCK  DllTDEMU  NO.  2S. 


A  Dlpfa«iid  At  the  r«.te  of  One  ajid 
One-bnlt  per  cent..  beiBN  et  the  rate 

of  Six  per  cent,  per  annum,  upon  the 

Common  Stock  of  the  Dominion  Steel 

Co-rporatlon.  Limited,  has  been  de¬ 
clared.  payable  July  let.  1920.  to 
shareholders  of  record  on  5th  June, 

1920. 

Holders  of  Share  Warrants  are 
notified  that  Coupon  No.  25  irlTl  be 
paid  on  and  after  July  1st.  1920.  on  |  b-ji  Telenhfme 
presenution  at  the  Bank  of  Montreal.  1  -  leiefmooe 
Ixjndon.  or  In  Montreal. 

By  order  of  the  Board  of  Dlrect9rs, 

C.  S.  CAMERON.  '1 
Secretary. 

Montreal.  May  2gth.  1920. 


Canada  Steamship  tines 

LDOTED. 


Mo|ioe  is  hereby  c31t«ii  tw  a  dirl- 
of  ,oii«  and  thrap-onaitera 
P«r  ®©nit.  CbsInK  aA  the  mite 
off  7%  per  aamum)  on  ttie  OnUaMbry 
Shams  of  the  Capttel  Stock- of  Geun- 
ada  SteomshH)  Unes,  TJTruWrri^  has 
been  declared,  payable  Jiiae  15th. 
1920.  to  Shareholdere  of  record  June 
1st,  1920. 

By  order  off  the  Board,- 

P.  PEBCY  SMITH, 

Secrefary. 

Montreal.  May  26tih.  1920. 


Barcelona  Traction, 
Light  &  Power 
Company, 

LZHOTED. 

nnoorpomted  Under  the  Lairs  off  the 
UomlsikHi  off  Canada.) 


PROFESSIONAL  CARDS  (DIVIDEND  NOTICES.  ETC. 


Icfiimi.  MITCHELL,  UBGIIIH,  MelODEILL 
t  STIUI 


The  Canadian  Bank  of  Commerce 


TIelerC.  Uftehell,  K.C.,  D.C.U 

A  ChsHs  Cssti  itn,  K.C , 
CrrelM.  HcDoatall,  K.C.,  Gilbert  S.  Staira 
PiOTc  F.  Caignin,  M.P.,  Leslie  G.  Bell. 

S.  C.  Detncn 

ADVOCATES,  BARRISTERS,  ETC. 
Roys]  Tmet  Chamben,  107  SU  Jantm  Street, 
Bell  Tel.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 


Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
IM  St.  Jamee  St.,  Montrasl. 
Tel.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDGE 


R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX,  N.S. 


DITIDENl)  NO.  188. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  mte  of  twelve  per  cent  per  an¬ 
num,  has  been  declared  for  the  quar¬ 
ter  ending  31st  May  next,  and  that 
the  same  will  be  payable  at  the  Bank 
and  Its  Branches  on  and  after 
Tuesday,  IsL  June,  1920.  The  Trans¬ 
fer  Books  of  the  Bank  will  be  closed 
from  the  17th  May  to  31st  May  next 
both  days  inclusive. 

By  Order  of  the  Board, 

JOHN  AIRD, 
General  Manager. 
Toronto,  23Td.  .April.  1920. 


THE  MERCHANTS  BANK 
OF  CANADA 


Ftnt  Xortgnge  60-Tear  Bonds. 

TJOTICE  IS  HEREBY  GIVEN  that 
in  aooordance  with  the  reongnn- 
ization  scheme  approved  at  the  meet¬ 
ing  of  the  holders  of  the  above  bonds, 
held,  on  the  19th  December  1918,  1% 
will  be  paid  at  the  Canadian  Dank 
of  Commeroe,  23  King  St.  West  To¬ 
ronto,  on  or  after  1st  June,  1920  In 
full  dischiarge  of  the  half  year’s  in¬ 
terest  due  Ifit  June,  1920  against 
(•trender  of  Coupon  No.  17. 

Coupons  of  the  face  value  of 
£0:10:0  will  accordingly  enliGo 
holders  to  receivie  97c  in  Toronto 
and  coupons  of  the  face  value  of 
£2:10:0  wUl  entitie  holders  to  re- 
oedTiB  |4.8€  2-3. 

Toronto,  28th  May,  1920. 

For  Barcelona  TTaotion,  Light 
&  Power  Company,  liimited. 

R.  H.  MERRY, 

Secretary. 


Barcelona  Traction, 
Light  &  Power 
Company, 

liDnTFD. 


(Incorporated  Under  the  Ijaws  of  the 
Dominion  of  Canada.) 


To  the  Holdens  of  the 
7%  Prior  Laen  "A” 


Bonds. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8240 


2  Place  d'Armes 


A?r>TAL  MEETING.  NOTICE  IS  HEREBY  GIVEN  that 

The  Annual  General  Meeting  of  i  the  Coupon  ,\uinfber  10  in  rospoet 
I  Shareholders,  for  the  election  of  Di- 1  of  the  interest  due  end  payable  on 
rectors  and  other  general  business !  the  1st,  of  Junjc.  1920,  on  the  7% 
I  of  the  Bank,  wilt  be  held  at  the  I  Prior  Ijen  "A”  Bond.s  of  the  Com- 
Banking  House,  in  the  City  of  Mont- '  pany.  will  Iw  paid  on  aaid  after  the 
real,  on  Wedne.sday,  the  second  day  j  let,  June,  1920,  at  the  Bank  of  Soot- 


Fluctuations  of  Active  Listed  Securities 


Abitibi  P.  *  P.  Ob. . . , 

Ames-Holden . 

Do.  pfd . _. .. 

Asbestos  CoiporatioD. 

Do.  pfd . 

Atlantic  Sugar . . 

Do.  pfd. 


Brazilian  T.  L.  &  P . 

Brompton . . .  . . 

■Can.  Car  A  Foundry . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . . 

Can.  Cottons . 

Can.  Cottons  pid; . 

Can.  Gen.  ElectnO . 

Can.Xoco.  pfd . 

Can.  Steamship  Line! . 

Do.  pfd . 

Cairia^  Pactoriea . 

Canadian  Oonverton . 

Con.  Mining  A  fimoltlag . 

Detroit  United  Ry . . .  . . 

Dominion  Bridge . 

Dominion  Cannen . 

Dominion  Olaea  oora . 

Dominion  St«al  pM . 

Dominion  Steel  Coi|> . 

Dominion  Coal  pM. . . . 

Dominion  Textiia. . . . . . 

Do.  pfd . 

Howard  Smith . . . 

Do.  pfd...... . 

Kaministiquia. . . . . . 

Lake  Woode  l^lliBg'x.d  pfd. 

Lauren  tide . 

Lvall  Conatruoti<m  Co . 

^Iacdonald  Co . 

Montreal  Power  Cone . 

Nat.  Brewerias . 

Ogilvie  Milling . . . 

(Ontario  Steel  Produoti. . 

Ottawa  L.  H.  &  P.  Co. . 

Prov.  Paper. . 

Penmans  Limited . 

Quebec  Rv . 

Riordon  iV  &  P.  Co . 

Do.  pfd .  .  . 

Shawinig.an' . . . 

Sherwin  Williams . 

Do.  pfd . 

Spanish  River . 

Do.  pfd . ; . . 

Steel  of  Can.ada  x.d . 

St.  Lawrence  Flour  x.d.  .  . 

Tookc  Bros . 

Tucketts  Tobacco..  . . 

Do.  |)fd . 

W.abasso  Cotton . 

Wayagamack . 

\\  oods  Mfg^  pfd . 

Windsor  Hotel . 


Satorday 


mgh  Low 


Monday 


Low 


Tueeday 


High 


87 

130 

99 


86 

93 


104 

43 

104 


93 

SO 


82 

27H1 


26 

103 

98 

60*^ 


87 

132K 


126  J^l 

100 


95H 

68 

25t^ 

83h 

51 


67H 


Low 


66>^1 

130 

99 


86 

93 


104H 

42»1 

103j| 


98 

65 


00 

80 


72 

82 

27y4 


26 

103 

98 


78J4 

66 

87 

132 


120 

100 


04}4 

68 

25U 

83H 

50h 


65 


120  I 

24)4 
172  i 


120 

233, 

irifs 


106  !  lOo-n 


Wednesday 


Hi^ 


67M 


72 


93 


43 

107>^! 


65 

93 

95 

103MI 

86 

72}i 

82W 


65 

26 

103 


60?.*' 


66 

86 

1823^1 

100 

125 


103 

96 

68 


845^ 

50h 


65 


125H 


Low 


66HI 


93 


42Vs 

104 


64 

03HI 

93 

80 

103^ 

86 

72 

82Vs 


65 

26 

103 


603, 


65 

86 

132HI 

100 

123 


102K 
953  a 
67 


84 

49H 


65 


125''S 


24  3^ 
170 


24 

lOS 


903'2 

132 


106 

75 

91 

923 

134 


93 
133 

75'4’i  75!4 '  .  .  . 

99 ‘a'  99'^2l  99 


106 
7h 
90 
02'<. 
132  <4 


Thursday  i  Friday 


High 


66KI 


85 

03H 

r20 

104 

45?^g 

115 

60 

98H 


98H 

95X 


86 

73 

83 


673'^ 

2634 

103 

95 

62 

78^1 

65 

86 

132V 


122 

1003^ 

88 


97 

no 

2.53/% 

84); 

50 

235 


80 


Low  Asked] 


65K| 

■993^ 


85 

933'%! 

120 

ia3Hl 

43V% 

1063 

49 

9SV%i 


86 


82V% 


66 
26 
103 
95 
59 
68 
78 
64  3« 
86 
132 


119 

1003.% 

88 


94)i 

663< 

253% 

84 

50 

233 


SO 


120 

24’^ 

170 

99 

100 


120 

•24 

167 

09 

106 


93 

1.3.3 


58 


119 

94 


119 


8.5 

no 

95 


09 


8,5 

119 

94 


99 

6.8 

.50 


on. 

13,3 


66 

130 

100 

75 

85 


I04H 

45yi 

1153-fe 


Bid 


65K| 


99K 

70 


93,V% 


100 

65 

93 

96 


73 

83 

28 

26>: 


99 

60 

623-%! 


66 

8S 

133 


120 


96)^ 

571X. 


85 

50 


60 


26 

169J)I 
99  ! 


102 

45 

1153^ 

49 

98 


95 

79 

ia3 


723% 

S2h 


67 

'26 

103 


59 

61 

78 

65 

86 

132-3 1 


118 

101 


963-% 
57 
2534 
843  >1 
40  3  4 


65-’; 


Sales 


121 'o 
21'.. 
las 


10.5 


92 

91 

135 

76 

90' 

(is 


1495 
30 
160 
.50 
15 
510 
5 
41 
2690 
6095 
95 
105 
73 
61 
1095 
10 
25 
35 
687 
136 
10 
1.85 
'  176 
-250 
10() 
150 
75 
90 
519 
95 
571 
4 

1306 
75 
■  5 

70 
895 
.3.50 
20 
1011 
720 
2.3 
2.50 
20 
10 
■1.5 
89.5 
716 
.50 
220 
.30 


READERS^  GUIDE 


01 

93'4| 

13.31 2l 


2.')71 


200 


963-%  I 
85  I 


0,3 '4' 
S.5 


9.5K 


()7J 

.50 


95 


3(M' 

00 

.50 

6.5 

1257 


4t 

8734 


UNLISTED  MECUSrrnS 
rMoBtreaP 

(Fumishrd  by  Balfour,  Whiu  t  Compaay' 

.  Bid  Asked 

Airs*  Holden  Tlr»  com .  39 

Reldinz  I’aul  pfd  .  87 

l>o.  com  .  B7>-4 

Black  Lake  pfd  .  23 

Do.  com  . 

Brandram-Henderson  pfd .  92 

Oo.  com .  66H 

Can.  ('on.  Fell  pfd .  91 

11...  com  .  ,  .  27 

Canada  Machinery  Corp.  pfd  ...  66 

Do.  com  .  . . 

Canadian  Fur  Auction  Sales  pfd . 


96 


Royal  Bank  of  Canada  .9  .Tune 
Union  Hank  of  Canada .. .  2 'a  June 
Wayacamack  Pulp  &  Ppr.  1  June 

Windsor  Hotel  Co .  1  >2  June 

Wahaasn  Cotton .  2  July 

W'oods  Mf(r.  Co  . .  ] *.4  June 

Tooke  Bros,  pfd . 

Howard  Smith  Paper 
Do.  pfd 


1  May  16 
1  May  16 
1  May  16 

1  May  20 

2  June  16 
1  May  20 

June  12  May  .31 
July  'eO  July  10 
July  20  July  10 


NEW  YORK  COTTON  ICXcnANilK  FltlCE-S 

fFurnished  by  Jenks,  Cwynne  &  Co.) 


To  Current  Financial  Literature 
Department 

Ba«h  w«clt(THX3  BTNANOIAX  TflKM . 
pnbllahea  In  this  colunn  a  IIM  */t 
timely  boofca.oad  paaqiUeta  pafeUol,- 
ed  by  repotafcle'Baafclaa  and  Brokeda- 
age  anaa  fM  diatilfcadaa  toftomm 
tlieir  ellemto,  neadera  a<  THB  W'iB- 
ANCLAL  TTMKS  are  iBTited  to  w pita 
direct  to  tlie  h— oee  or  to  THB'Jf/lira 
ANCIAL  TiafXiS  for  any  copied  Bi 
which  they  may  bo  tntereeted.  'llio 
paMleatloiie  will  he  scat  prodmtiy 
either  by  the  lirma  otfertna  thcaa  (mp 
distribution  or  dbiy  THE  FINAKClAXt 
TIMES.  Please  t  address  allf.  aaoa* 
manieattons  to 


uTERATcnai  •  DEPjkBTantnik 
THE  mrAMClAL  TOnEO. 
a.  afoirrBaLAio(^«& 


-  - - ,  interegt  t« 

business  men  ^aod'  inTeaCUrn,  Bacb 


l.<<sue  also  carrtes-commegtyon.cuneat 
earnings  .and  fftmaclal  paattloas>«f  a 
^mber  of. Canadian. corponstlonstaiid. 
.w  comprehensive*  table  of  quotattona 
for  aoUve  and.jTnactlve  BaadA  A 
letter  or  poatali^ill  odiL'yoar  aamo 
to.,  our  aiaHlngG.  Hat — Royia  SflBurl- 
ties  Corporation.:  Limited,  MlrmtTnoL 
Toronto,  Halifax.rijL  JohneorfWBuU' 
peg. 


r,r3^- 


INTggTMTEJYTfRBOOMMgimiu' 
T1QN8-7-A  quarterly  booklet  af,our 
current  offerings  of 'Goventtnent,  pro¬ 
vincial,  Municipal  and  Oorporatloa 
Honda  A  feature  of  particular  in¬ 
terest  to  inveators,  bott  piisato-'aad 
institutional.  Is  the  accurate  analysis 
of  the  securities  eam-lngs  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporatlotv.  Mailed  upon  request. 
Royal  Securitles<'orporatlon.  Llmlted- 
MoTTtreal.  Toronto,  Halifax.  St.  John, 
or  M’innlpeg’. 


"DIGEST  OF  THE  INCOME  WAR 
TAX  act  (CANADA).  19l"  AND 
amending  ACTS.  1918  and  lUlS."  A 
carefully  prepared  epitome  In  hoiu 
legal  term.s  of  the  original  Dominion 
Income  Tax  Act,  including  the  amSnd- 

fient  of  1918  and  19.  Invaluable  to 
usinees  men  corporations  and  others 
Issued  by  The  Royal  Bank  of  Canada, 
llontreal. 


OPPORTUNI- 
TIES  IN  THE  CARIBBEAN— This 
Dooklot  is  issued 


Dooklot  is  i98ued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
the  West  Indies  and  in  Central  and 
Boiilli  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
kaluable  for  reference  regarding  local 
currencies,  postage  and  caiile  rates, 
cii-stoms  tariffs,  etc..  In  tie  West 
Indica 


BRITTSH  EMPIRE  YkeFEREN- 
riAL  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADTAN  TRADE — A 
b.ioklet  for  Canadian  exporters.  It 
Contains  the  latest  Inform.ation  pro- 
curable  on  the  tariffws  of  Great  Brlt- 
I  ain.  the  British  We.st  Indies.  New 
E.'aland  and  .s.iuth  .-Vfrica.  This  book- 
let  Is  Issued  by  the  Foreign  Trade 
Department,  Tlio  Itoyal  Bank  of  Can¬ 
ada. 


96 


Do. 


Canadian  Woollens  com .  46 

Ctiban-Canadian  Sugar  pfd .  74 

Do.  com  .  36 

Dorn.  Power  &  Trans,  pfd .  94 

-  I  >0.  com .  52 

Frnntenar  Breweries . 

Horne  Hank  .  92 

Imp.  I'ob.  Can.  Ordinary .  4 

Internat.  Milling  pfd .  87 

Kipewa  Paper  com .  58 

Laureni  ids  Power .  64 

T.<k>ws  Theatres  Montreal  pfd . 


54 


49 


92 


Do. 


of  June  next.  Chair  will  be  taken  at 
12  o’clock,  noon. 

Bv  order  of  the  Board. 

D.  C.  MACAROW,  j 

General  Manager.] 
!  Montreal,  2Tth  April,  1920.  ] 


George  Lyman 

DtSURAXCE  BROKER 
Lewis  Bldg.,  17  SL  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE, 


ETC. 


RESEARCH  BUREAU 

Reaeurchea  Ly  Specialista 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  Up.  «.17«. 

712  DKUM.llO.M)  BLDG., 
MONTREAL. 


ESTABLISHED  184«. 


Bradstreet's 


Offices  Throughout  the  Civlliaed 
World 


OFFICES  l.N  CANADA 
Calgary,  Alta,  IVaacOBver,  B.C. 
Edmoataa.  Alta  llamlltoa.  Oat. 
Halifax,  N.S.  Hantreal,  t^ue. 
London,  Ont.  (laebee,  Gae. 
Ottawa.  Ont.  Toronto,  Ont. 
8t.  John,  N.B,  Winnipeg,  Man, 
Reputation  galacd  hy  long 
years  of  rlgoroua.  ronselentloaa 
and  sareeasfni  work. 

UOHN  A.  FU1.XON 

Superintendent  -  MO\TKK.4l4. 


DOMINION  GLASS  COMPANY 

LIMITED. 


DITIDEXD  XOTICE. 

N’odce  is  hereby  given  thait  a  divi¬ 
dend  of  one  and  throe-quarters  per 
cent.  (IVi'^c)  has  been  declared  on 
the  PKEFKRRKI)  ST(X'K  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  30th  day  of  June, 
1920,  pajTiMe  Thursday,  the  1st  day 
of  July,  1920,  to  Shareholders  of  re¬ 
cord  at  the  close  of  husines.s  Mon¬ 
day,  the  14ih  day  of  June,  1920. 

By  Order  of  the  Board. 

A.  H.  GRIER. 

General  Manager. 

.Montreal,  20th  May.  1920.  j 


land,  30  Bishopsgate,  Ixmdon.  Eng¬ 
land,  and  as  their  AfjtnLs,  at  the 
CanadiaiT  Bank  of  ('/ommeroe.  23 
King  St.  West,  Tioronto,  and  at  The 
Agency  of  the  Canadian  Bank  of 
Commeroe,  16  Exchange  Place,  New 
York. 

Dated  this  28th  day  of  May,  1920. 

For  Barcelona  Traction,  Eight 
&  Power  tyimpany,  Limited. 

R.  H.  MERR5’. 

Secretary. 


Loews  Thi>alri>«  Ottawa  pfd . 

Do.  com .  12 

Marroni  Wireless  Con . 

Marilimr  Coal  com .  8 

Montrral  City  Ai  District  Bank. .. .  174 

Montreal  Oil . 

National  itrirk .  19 

North  American  Pulp .  5)^ 

Parifie  Coast  ('ollienw  pfd .  32 

Provinrial  Bank . . ....  125 

]  St.  Maurice  Paper  Co.  Limited. .  .  .  124 

1  Shale  Brick  of  Canada . 

I  Southern  Canada  Power  pfd  .  70 

Sterliny  Bank .  107 

'  Steriinn  ( 'oal .  19 

l-XTamJCower .  15 

Weefern  Groeera  pfd . 

!  West  India  Kleetric .  79 

Whalen  Pulp  k  i*Bper  con .  37 

Do.  ■  pfd  .  67.16 


62 

645* 

8.3 

75 


82 


I2>i 


35 


132 

1.32 

2*' 4 

75 


31 


21 
15^ 
77  H  I 


Aflen  Theatre 
Enterprises 


DOMINION  GLASS  COMPANY 

LIMITED. 


The  Sherwin*  Williams  Company 

■  OF  CANADA  LIMITED. 


Notice  is  hereby  given  t2iat  the 
Thlnty-sirth  quarterly  dividend  off 
On*  and  Three-quarters  Per  Cent. 

being  at  the  rate  of  Seven 
Per  Cent.  (77c)  per  anniun,  upon  the 
Preferred  Stock  of  the  (Company, 
has  been  declared,  paj-able  to  Share¬ 
holders  of  record  the  15th  day  of 
June,  1920,  and  that  cheques  for  the 
same  ■will  be  duly  mailed  on  tiie 
thlrtieith  day  of  June,  1920.:  - 
Books  not  closed.  -  * 

By  order  of  the  Board. 

J.  H.  GORDO.N, 
Secretary-Treasurer. 
.Montreal,  May  25th,  1920. 


!  DIVIDEXD  XOTICE. 

1  Notice  is  hereby  given  that  a  divi- 
'  dend  off  one  per  cent.  ('l7e)  lias  been 
■  declared  on  the  COM.MOX  STOCK  of 
Dominion  Glass  Company,  Limited, 
for  the  quarter  ending  the  30th  day 
of  June,  1920,  payable  Thursday,  the 
1st.  day  of  July,  1920,  to  Sharehold¬ 
ers  of  record  at  the  close  of  businejifi 
Monday,  the  14i(h  day  of  June,  1920. 

By  Order  of  the  Board. 

A.  H.  GRIER. 

General  Manager. 
Montrenl,  20th  May,  1920. 


DITIDEyD  XOUCES. 

Notice  iis  hereby  given  that  dlri- 
dends  have  betm  declarcMl  by  the 
Directors  of  the  foLlowinig  Allen 
ThtMtree  on  the  common  stock. 

J.  J.  ALLE.\. 


Following  are  payable  Jone  Sth  to  share¬ 
holders  of  record  June  1st,  I92*. 


UNLISTED  SKfVlBrmW 
iToronto) 

A.  J.  PattUoD  Jr.  &  Co.,  Members  Montreal 
Slock  Exrhan|;e  and  Toronto  Stock  Exchange, 
.1(16  Bay  Street,  furnisliad  the  following  appeusi- 
xsate  quotatibne: — 

Bid  Aakrd 
84  00  89  00 
160  00  180  00 
72  00  75  .50 
95  00 
39  00 
8  60 


99 

43  00 
13  (10 


7  (to 
31  50 
35  0(1 
80  00 
3  40 


Temple  Theatre  Corp-,  Limited. 


TToronfo)  . 

Common  stock  dividend  No.  18  of  1%, 


Allen’s  Danforth 
Limited. 


Theatre, 


(Toronto) 

Common  ftork  dividend  No. 


of  I7c. 

Theatre, 


Alts.  Par.  Grain  pfd  . 

I>o.  com  . 

Amcrif'sn  Sslos  Book  pfd  . 

T)o.  . 

Amr*  Holden  Tire  com  . 

British  American  Aasursnee.. . . . 

Bums,  P.,  1st  6*8  .  117.60 

<.'an.  Furniture  com .  4.00 

Do.  pfd  . . .  27  00 

Can.  Machinery  com .  26.00 

T>o.  6’»  .  74.00 

Can.  Marconi .  8  60 

f'sn.  Oil  com  . .  6000 

Csn.  Wofitinchouse .  106.00  112  50 

Can.  Woollens  com .  44  OO  49.00 

Do.  pfd  .  60  00  65  50 

Cockshutt  Plow  7%  pfd .  52  00  CO  00 

I  Collinifwood  Ship  Bldf.  6*« .  92.00 

I  ('ontinontal  Life .  20  00  26 

Oown  Life  .  84.00 

Cuban  Can.  Sugar  com .  83.00  38  00 

Do.  pfd  .  72  00  76  00 

I  Davies.  Wm.  6  * .  07  60  101  00 

'  Dorn.  Koundriea  &  Sttfi)  com.. . .  67.00 

Do.  pfd .  96.00 

Dorn.  Iron  &  Steel  .5*8  (1939)....  70  00 

Dunlop  Tire  7%  pfd .  90.00 


Allen’s  Edmonton 
Limited. 

Common  slock  dividend  No.  13  of  i%. 


98  50 
75  50 
94  00 

94  60 
96  00 

95  00 
98.00' 

96  on  1 


Fallowing  are  payable  June  1.5th  ta  share¬ 
holders  of  record  June  1st.  1920. 


Allen’s  Beach  Theatre,  Limited. 


^Toronto) 

Common  Rtock  diAidepd  No. 


WoodsManufacturingCompany, 

LOOTED. 


2  of 

Clair  Theatre 


92  00 
92.00 
115  00  122  00 

5*. 00  . 

62  00  69  on 
74.50  80  00 
490  00  540  00 

.  75.00 

1000  12  60 


Canadian  Car  dc 
Foundry  Company 


LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  one  and  three  quarters 
Iier  cent.  (l%7c),  on  the  Paid-up 
Preference  Stock  of  the  Oomiiany 
for  the  quarter  ending  June  30th, 
1920,  has  been  declared  payable  on 
the  lOth  day  of  July,  1920,  to  Share¬ 
holders  of  record  at  the  close  of 
buainesB  on  the  26th  day  of  June, 
J920. 

By  order  of  the  Beard. 

A.  C.  BOURNE. 

Secretary. 

MoiHTeEal,  :MSy  '27th-;  1920.*  *  -  i 


COMMON  STOCK  DlflDEin) 
NOTICE. 

The  renter  Quarterly  Dlridemd 
of  One  and  Three-Quarters  P(r 
Cent  (1%^)  on  the  COMMON- 
STOCK  OF  WOODS  MANT’FAC- 
TURING  COMPAN-Y,  LIMITED,  for 
the  quarter  ending  May  3  let  1920, 
has  been  declared  payable  June  let, 
1920,  to  shareholders  of  recxird  May 
26th,  1920. 

By  order  of  the  Board. 

JOHN  T.  F.  KEEN'D,  , 

Secretary-Treasurer. 
Montreal,  May  17th,  1920.  ! 


Allen’S  St. 

Limited. 

(Torooto) 

Common  stock  dividend  No.  1  of  1%. 

Allen’s  Paritdale  Theatre, 
Limited. 

(Toronto) 

Common  stock  diTMend  No-  1  of  1%, 

Allen’s  London  Theatre.Limited 

Common  stock  diridend  No.  1  of  1%. 

Allen’s  St.  Catharines  Theatre, 
Limited. 

Common  stock  dividend  No.  1  of  IfJ. 

Following  payable  June  lit,  19?e. 

Allen  Theatre  Co.,  Limited. 

(Caigmryl 

.  44.  of  2fJ, 


Regular  monthly  dividend.  No. 
and  extra  5^  bonus. 


The  Wabasso  Cottoa  Co. 


I  Toronto,  May  27,  1920. 


Eastern  Car  6*8 
Goodyear  Tir^  7%  pfd  .  . 

1  Gordon,  Tronaidf'  A  Far«  6*a 

I  Harris  Abattoir  6’8 . 

Home  Bank  xd.  1  . 

!  imperial  Oil  . . 

I  Kipawa  Pap^r  com . 

King  Edward  Hotel  com . . . 

I>o.  7> . 

1  Lambton  Golf.  . . 

j  Montreal  com . 

lx>ew’s  Ottaw'a  com .  .  . 

Do.  pfd  .  «l.00| 

I  Manufacturers  Life . 87.00  41  00  ; 

'  Massey  Harris .  98.00  106.00 

Mexican  Northern  Power  5*§. .. .  7.00  9.76 

!  Missis.«auga  Golf .  60  00 

Morrow  Screw  6*a .  M.OO 

Murray-K*y  7%  pfd.  id.  66.00 

I  National  Lira . 40.00 

j  North  American  Pulp. a.  6.00 

!  N.  S.  StaeI  6%  Deb .  78.00 

jNuk.ol . ..... 

I  Ontario  Pulp  4's  z^taloas . .  8T .  60 

'  Page  Horsey  pfd .  72.00 

Peoples  ].4oan .  70.00 

I  Robert  Simpson  pfd .  74.00 

(  South.  Ca.  Power  pfd .  70.00 

Sterling  Bank . 

!  Starling  Coal^om^ . - . .  • 

I  Totonto  Paper  6’«  . . . . 

'  Toronto  Pow’er  S’s  (1924) . 

I  Trust  &  Guarantee  . 

TTnIted  Cigar  Stores  pfd . 

Western  Anuranee .  . 

Western  Can.  Pulp  Pap4r  ooan 

Western  (irocers  pfd . 

Whalen  Pulp  com . 


In  the  Midst  of  Success 


“Birds  of  a  feather  flock  together,”  you  Icnow. 
This  is  as  true  in  commercial  ventures  as  in  other 
things.  The  IST'/^-aore  tract  of  Sun  Oil  Com¬ 
pany,  Limited,  is  practically  surrounded  by  com¬ 
mercial  succe.sses.  It  is  located  in  the  heai’t  of  a 
field  that  ha.s  lx?en  producing  oil-in  paying  quan¬ 
tities  for  more  than  20  years. 

Adjacent  pix)i>erties  paid  dividends  when  crude 
oil  was  lo%\’.  Crude  oil  is  higher  now  than  ever 
before  and  it  will  go  higher.  Do  you  realize  what 
this  indicates  ?  It  should  mean  a  gi'eatcr  margin 
of  profit  from  each  and  eveiy  well  drilled  on  Sun 
Oil  properties. 


„thf  greknshields  monthly 

REVIEW — A  montlily  Kiimniary,  baa- 
M  on  autlifntic  atatistlcs  of  the  cur- 
tent  stale  of  businoMs,  as  affecting 
the  PCfurity  markets.  Issued  by 
Greon.«hield.3  &  Co..  17  St.  John  Street, 


llontreal. 


THE  nREENSHIEED.:S  INVE8T- 
tlENT  SUGdl'^STlONS,  which  accotn- 
p.Tiiirs  the  Heview,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bond.>!.  Issued  by  Grcenshields 
fc  Co..  17  St.  John  Street.  Montreal. 


Sun  Oil  Company,  Limited 

Directors 

Thomas  H.  Shenpard,  F<.q. 

Major  K.  It. 

dollars  benefit 


FOME  REMARKS  ON  WIIXS— A 
carefully  prepared  booklet  suggesting 
certain  itteful  clauses  for  wills,  itnd 
fc(ving  some  simple  specimen  forma  of 
Wills.  ls.vtied  by  The  Royal  Trust 
Uoiupany,  Montreal. 


^  toverlng.  Esq. 

.  Birchard,  B.A.Sc. 


Idle 

no  one.  Put  your 
money  to  work.  Invest 
in  Sun  Oil  Stock,  help 
develop  Ontaj-io's  oil 
industiy  and  improve 
an  excellent  invest¬ 
ment  opportunity  for 
yourself. 

We  are  authorized  to 
sell  a  limited  number 
of  shares  of  the  com¬ 
mon  stock  of  Sun  Oil 
Company,  Limited,  at 
one  dollar  per  share. 
All  the  money  raised 
from  the  Sale  of  stock 
is  to  go  into  the  work 
of  development.  Good 
diridends  for  all  those 
wlio  invest  now  seem 
assured. 


Wo  do  not  ask  you 
to  take  our  woi’d.  We 
do  not  ask  yon  to  ac¬ 
cept  the  adrice  of  Sun 
Oil  Company,  Limited, 
Directors,  as  well- 
kno3\Ti  and  reliable  as 
these  men  are.  We  do 
ask  you  to  find  out  .’dl 
alxfut  Sun  Oil  proper¬ 
ties  and  Sun  Oil  stock. 
You  owe  it  to  youi-self ' 
to  do  .so. 


MANAGEMENT  PER\nC7E — A  pam- 
phl<>t  describing  the  manner  In  which 
«  Trust  Company  will  undertake  the 
management  of  Securities,  Mortgage^ 
lie.Tl  E.state  and  the  investment  of 
monies,  and  setting  out  tlie  charges 
which  it  inaki-s  for  thc^ie  services. 
Issued  by  Tlie  Royal  Trust  Company, 
Montreal. 


THE  INCOME  TAX  AND  THB  IN- 
DIVIDUAI.  —  A  complete  guide  to 
the  preparation  of  Income  tax  returns, 
in  simple  dialogue  form,  and  contain¬ 
ing  the  text  of  the  Canadian  Income 
War  Tax  Act  with  all  ainendments  to 
date  embodied  therein.  Invaluable  to 
all  those  whom  the  act  affects..  Is¬ 
sued  by  The  Royal  Trust  Company, 
Montreal. 


The  story  of  the  de¬ 
velopment  of  iin  On¬ 
tario  field  by  Ontario 
men  and  Ontario  capi¬ 
tal  is  told  in  an  inter¬ 
esting  folder  called 
“Oil  in  Ontario.”  A 
post  card  will  bring  it. 


SPECIAT,  TNVESTMEN-T  CICTTLAR 
— (’ontain.s  particular.s  of  seven  sound 
invesrment  stocks — aJfording  good 
prospects  of  an  lncrea.se  in  value— 
Asbestos,  pfd,.  Can.  (3ar.  pfd..  Con. 
(general  Electric,  com-  Can.  Steam- 
||. ships,  pfd.,  Detroit  United,  DOm. 
j  Rridge.  Shawinigan.  Ijisued  by  Mc- 
j  (Tiaig  Bros.  &  Co..  Notre  D.ame  and  St 
Francois  Xavier  Sts.. ,  Montreal. 


SUN  OIL 

25  Toronto  St. 


AGENCY 

Toronto,  Ont. 


THE  INCOME  KtllEDRn— A  month¬ 
ly  review  of  the  investment  outlook 
and  economic  conditions.  This  month's 
ir.sue  reviews  many  excellent  offer¬ 
ings.  Including  Chase  Tractors,  Clarke 
Kros.,  King  Edward  Hotel.  Whalen 
I’ulp,  I..oew’s  Windsor  Theatre.  Pen¬ 
man's.  Dom.  lylnens.  etc.  Issued  by 
I  Graham,  Samson  &  Co.,  85  Bay  St., 
Toronto. 


CANADIAN 


58.00 
91  7.5 

71  00 


6.00 
84  60 
.65 
91  SO 


109  00 
19.60 
84.00 
86.00 
74  00 
1  76 
10  00 
85.00 


80.00 

79.50 

75.00 


21.00 
90  00 
•0  00 
79  00 


37.00 


14.60 
89  00 
77  00 

89.60 


LIMITED. 


I  Apr.  80 
1  May  20 
1  May  12 
1  May  15 


DITIDEYD  YO.  10. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  2  per  cent,  has 
been  declared  on  the  Capital  Stock 
of  the  Company,  for  the  quarter  end. 
ing  June  30th.  1920.  payable  July  2nd. 
1920,  to  Shareholders  of  record  at 
the  close  of  'business  on  June  15th, 
1920. 

By  Order  of  the  Board. 

S.  B.  CAYFORD, 
Secretary-Treasurer. 
Montreal,  May  13th,  1920. 


GOLD  SILVER 


sEcmrriEs 

BOUGHT— SOLD— OtrOTED 
loformatioti  Supplied  oa  all 
Cobait,  Porcupine,  Kirk¬ 
land  Lake,  West  Skio* 
irg  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchooge 
210  McKinnon  BMg.  .  Toronto 

I.  6705 


Adel. 


DITIBBNDS  DECLASKD 

Baak  (if  Montreal . .8  Jane  I  Aj 

Bonk  of  Hunilton . 8  JiuM 

Bank  of  Toronto  .  3  June 

Ban<|ue  d’Hochelaga . June 

Rank  of  Nova  Srotia .  4  July  2  June  15 

Can.  Bk.  of  Commerce. , .  .3  Juna  1  May  15 
Can.  Pacific  Ky  •  •  25-3  June  80  June  7 

Can.  Steamship  I-inee,  Ijtd  lli  June  16  June  1 
Detroit  United  Kailwayi.  2  June  1  May  16 

.  Dom.  Steel  Corp  .  1)4  I**'!'  1  June  6 

Dominion  Glass  Co .  1  July  1  June  14 

Do.  pfd  .  Ik  July  1  liine  14 

Dominion  Iron  pfd  * .  IJi  July  1  Jane  14 

Dominion  Bank  ?  July  2  June  19 

Gillette  Safety  Razor  <2.50*81.00  June  I  May  1 
Home  Bank  of  Canada.  .  I H  June  1  May  17 
Lake  of  Woods  Milling  Co  8  June  1  Hoy  83 

Do.  pfd  .  Ik  June  1  Moy  82 

Mobons  Bank  8  July  2  Jaaa  16 

Mont.  I..oen  dr  Mortgate  8  Juna  It  May  81 
i'**}®  ji-  , 
■gr-,,. 


MacRfty  Comp»ni«t. 

Do.  pM . 

^gvie  Flour  MUli  . . . 


I  Tire  A  Rvbbor  C«. . .  In  1 


MONTREAL  -  OTTAWA 


Tlmw  glTen  below  are  Enatern  Standard  Time,  which  Is  one  hour  behind 
Daylight  Saving  Time. 


j  TrBHTBOT'ND  | 

1  EASTBOUND 

»T73rTgmrr'/Mi 

Leave  Uttowe 

Central  Stn. 

7.19  a.m.  dallr 
'  S.Wn.  m.ex.Snn. 
3.00  p.m.  ei.  Sun. 
8.00  p.m.  dally 

8.80  p.m. Sun.  onlr 
8.48  p.m.  dally 
10.18  p.in.  daily 

10.85  a.m. 

11.30  a.m. 

0.30  p.m. 

8.00  p.m. 

0.15  p.m. 

11.45  p.m. 

1.20  a.m. 

8.  SO  a.m.  dally 

7.00  a.m.  dally 

8.00  a.m.  dally 

11.00  a.m.  dally 

3.18  p.m. ex.  Sun. 
3.15  p.m.  Sun.  only 
6.35  p.m.  ei.  Sun. 

8.  sos.m. 

18.00  a.m. 

11.30  a.m. 

‘1.00  p.m. 

0.1.7  p.m. 

0.45  p.m. 

10.10  p.m. 

The  **Traiu-Chnada  IJmlltMl*’  from  Montreal  5.00  p.m.  and  Ottawa  11.00  a.m. 
carries  parlor  car  passengerK  only  between  the  two  cities. 

Montreal  —  Toronto  (Union  Stn.) 

Lenre  Monlreni 
Windsor  8t.  stn. 

Arrive  Toronto  1 
Union  Stn.  | 

Leave  Toronto  I  Arr.  MontrmI 
Union  Stn.  InindMir  St.  .Stn. 

f.iw  p.m. 

6.15  p.m. 

7.40  a.m. 

8.50  a.ni.  Dally 
O.OSa.m.Dy.ei.Sun. 
10.30  p.m.  Dally 

6.20' p.m. 

8.35  p.m. 

8.00  a.m. 

Montreal  —  Toronto  (Yonge  St.  Stn.) 

IMTC  Montreal  1 
WIndaorSt.Stn.  1 

Arrive Tkimn to  || 
TongeSt.Stn.  || 

I.«ave  Toronto  1  Arrive  Montreal 
Yonge  SI.  Stn.  (Windsor  St.  Stn. 

0.10  p.m.  Dy.  1 
ex.  Sat.  1 

7.00  a.m.  Dy.  | 
ei.  Sun.  1 

9.30  p.m.  Dy.  1 

Cl.  Sat.  1 

7.00  a.m.  Dy. 
ex.  Sun. 

Ticket  OfHeee  141-143  St.  Jamee  Street,  Tel.  Main  8125.  Windsor  Street,  W’eat- 
Bouat,  Plaee  Viger  aad  Mile  End  Stations. 


F.  C.  LYDON,  City  Faaacn^r  Agent,  141-146  St.  Jwm  Stmt,  MmtxTolv  _ _ 


CLIFTON 

PORCUPINE 


An  Illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  -well  as  many 
interesting  facts  'with 
reference  to  Northern 
O  n  t  a  r  i  o’s  wonderftil 
mineiral  wealth,  ivlll  be 
sent  free  on  reqaesL 


Write  for  your 


copy  to-day 

Homer  L.  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg 


TORONTO 


MONOTYPE  SYSTEM 

PRINT^SLIMITEP 


/I 


I. 


THE  FINANCIAL  TIMES.  MO,NTREAL.  MAY  29,  1920 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptionally  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Cana¬ 
dian  exchanges. 

Ask  for  our  list  of  Investment  offerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

K  .10  HOSPITAL  STREET,  MONTREAL  , ; 
33  MELINDA  STREET,  TORONTO  , 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  IWcmbcr  Montreal  Stock  Exchange 

GEO.  W.  HAMIt.TON  &  (^O.MPANY 


STOCK  MARKET  GOSSIP 


SENTIMENT  AT  lYALL  SHOWS  lINTERESTING 
TORONTO  SHOWS  OVER  10  P.a  EXPERIMENT  IN 
IMPROVEMENT  ON  COMMON  GO.  FINANCING 


14  HOSPITAL  STREET, 

TCLCPHONE  MAIM  IlOe 


MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


MARKET  LETTER 

ON 

Mattagami  Pulp  &  Paper 

COMMON  STOCK 
Mailed  free  on  request 

This  is  the  only  low  priced  Pulp  .stock  that  has  not  shared 
in  the  general  advance  of  Pulp  and  Paper  Securities. 

GRANT  JOHNSTON  &  COMPANY 

MEMBERS  MONTREAL  .STOCK  F.XCHANCE 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Sl  Sacrament  Street  -  •  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


While  Development  of  Activity 
May  Be  Slow,  No  Particular 
,  Slump  Anticipated  —  Bank 

'  StoclK  in  Fair  Demand — 

I  :  Bond  Market  Outlook  is  More 

“  j  Encouraging. 

1  !■>««  the  Toronlo  Hiireaii  of  The 

Financial  Times.) 

Toronto. — Although  as  far  as 
:  ness  is  concerned  the  stock  market 
hae  ruled  quiet  durins:  the  week,  a 
better  undertone  appears  to  be  in 
process  of  development.  'Plie  faei 
that  on  the  whole  prices  have  held 
I  fairly  steady  may  be  taken  as  an  m- 
I  dication  of  this.  General  opinion  on 
I  the  sitreet  is  that  while  no  material 
:  improvemem  is  to  l>e  expected  tor 
sttme  time,  or  at  any  rarte  until  ihc 
F'all.  neither  is  any  partictilar  slompj 
anticipated.  The  Imnk.s  sieom  as  de- 
■  termnned  as  ever  to  dt.scoti-rage  spec-  j 
'  uiation.  either  in  securities  or  niei  - 
nierchandiee.  and  the  concensus  of ' 
.  opinion  is  that  a  conlinuancc  of  this 
policy  is  in  the  best  interest  o1'  the 
country. 

Fair  .\moiinl  ni  TiiuliiK;. 

In  two  or  three  issues  during  the 
;  week  there  has  been  in  spots  a  fair 
I  amount  of  trading,  but  no  stoK;k  has  ' 
i  shown  any  disposition  to  become  eon-  i 
sistently  active.  Brompfon  ha.s  ■ 

I  shown  a  more  marked  tendency  in  ^ 

I  this  direiotjon  than  any  other,  and 
dinting  the  week  touched  a  new  high. 
Spanish  River  holds  steady.  Rior- 
don  has  been  quiet  but  firm,  with, 

'  prices  higher  than  a  week  ago. 

Steel  issues  were  fairly  well  trad¬ 
ed  in  on  one  or  two  occasions.  Steel 
of  Ganada  is  holding  around  previou.- 
quotations  and  Steel  t 'orporalion  is  , 
fraetionally  firmer. 

P.  R.  has  Iteen  fairly  well  fradetl 
in  for  small  lots  with  a  steady  re- 
eovery  in  price,  and  is  at  pre.scut 
selling  over  four  points  atiove  ibc 
figures  of  a  week  ago. 

Spurts  in  Rmxilinn. 

There  lias  been  a  fair  measure  of 
^  trading  in  Brazilian  throughout  the 
i  week,  but  quotations  stand  mtudi 
about  the  same.  On  oni'  or  two  ot  - 
I  easiions  there  were  spurts  approaeh- 
'  ing  real  activity.  There  has  been  a 


higher  than  a  week  ago.  Cenieni 
hiis  been  ina.etive  but  steady  in  itriee. 
Tuckelts  has  experienced  some  irrt-- 
gularity. 

Some  Demand  For  Bank  Stoeks. 

Rank  slocks  have  been  traded  in 
mcHleraiely  well  during  the  week. 


THE  MAY 
INVESTORS’ 
POCKET 
MANUAL 

will  soon  be  ready  for  dis¬ 
tribution.  It  contains  very 
J  interesting  information  on 
hundreds  of  stocks. 

Every  investor  should  have 
a  copy,  sent  free  on  request. 

FAIRBANKS, 
GOSSELIN 
&  CO. 

Memben 

HoiKiMI  Mock  Etchsnxe 

103  Notre  Dame  St.  West 

I  T^SXiSEPRO  VITG  ^ 

MAHV  40M.  a40.  4SS5. 


Pnofitjs  of  the  P.  byall  &  .Sons 
Gon«tr util  Ion  ('ompajiy  for  the  year 
ending  .March  -’.i.  P'20.  were  5:{77,734. 
Front  ihiti  a*7itium  was  deducted  bond 
interest  of  $57,164;  preferred  divi- 
*  dends  amounting  to  |!fl,00y,  and  ap¬ 
propriation  for  sinking  fund  bond  re¬ 
demption  $53,.5u0,  leaving  a  surplus 
for  the  year  of  $36,070,  which  added 
to  the  previous  balance,  made  the 
total  profit  and  loss  surplus  at  the 
end  of  the  year  $438, 07L 
I  It  will  be  noted  that  earnings  for 
the  year  aftei  bond  interesL  other 
fixed  charges  and  preferred  divi¬ 
dends,  atnotinltd  to  $229,570  available 
for  the  (common  stock,  or  equal  to 
13.1  p.c.  against  which  a  dividend 
of  8  p.c.  was  paid.  Also  after  an 
appropriation  of  $53,000  for  bond  re¬ 
demption  fund  tiad  been  made,  the 
amotmt  left  was  equal  to  over  10  px;, 

I  on  the  compartv's  .junior  securities. 

Financial  Posifioo. 

l.ookin,g  through  the  balance  sheet 
tor  the  past  vear,  the  position  dis¬ 
closed  is  encouraging.  St'curities  held 
iincreased  b>  marly  $500,000  to 
.$1,675,351,  although  cash  item  is 
SII'.UUO  lower  at  $57,317,  and  bills 
and  acconnus  icceivable,  th.poiigh  the  j 
sati.sfactory  .sciilement  of  a  claim  i 
against  TVa-^bington.  have  been  re-' 
diiced  from  .T:',533,415  to  $971,889, 
leaving  the  quick  assets  of  the  en- 
tt-rpri.se  at  $2.704,5.57  ati  compared 
with  $3,798,01.,. 

On  the  other  band,  the  current  lia¬ 
bilities  have  luen  reduced  from  .$1.,- 
230. nt7  the  preer-ding  year,  to  $546.- 
871  last  year,  leaving  the  working 
capital  slightly  lower  than  a  year 
ago  at  .$2,157,6S6.  ' 

A  hs«*(s 

I ‘120  1910 

Pfant  ,  $2:ii,'r9h  $201,590 

Buildinir*  . .  118.25d  1'18,25:» 

Real  KsfatP  ..  '  19.770  712, HUH 

Patf'ntH,  goori-will  1,7811,519  !, 783, 519 

(  iirr«*n( 

Socuritiw  .  $1,075,351  $1.0S9.819 

('ash  57.318  171.782  ‘ 

In  vrntf>rj«*«  .  ...  02,803  37,691  1 

Acets.  rmdvable  ....  971.890  2.533,416} 

ther  AhsoIs .  8,715  ...  .  ‘ 

Total  «Mirr(*nt . $2,776,077  .^3.835.708 


1  T.  H.  Rieder  Personally  Makes 
I  Offering  of  $800,000  Ames 

j  Holden  Tire  Ompany  at 

;  Kitchener —  Offering  Re.sult 

'  of  Other  Industries  Built  Up  j 

by  Same  Interests.  j 

Toronb).  -Ontario  hnancial  circles  [ 
i  are  much  interested  in  a  unique  do-  i 
i  parfiire  in  the  way  of  financing  that  i 
I  is  now  being  carried  out  in  Kit-  j 
I  chener  and  the  surrounding  district  j 
by  T.  H.  Rieder.  Eh-esident.  Atnesi 
I  Holden  MoCready,  Limited.  Ame« 
Holden  Tire  Company  and  associated 
I  companies.  , 

•Mr.  Rieder  was  located  for  several  i 
years  at  Kitchener  and  efaabli.shed  F 
j  the  plant  there  of  the  Dominion 
I  Tire  Company.  During  the  past  year 

■  he  ha.s  been  building  the  Ames ! 

■  Holden  Tire  plant  at  Kitchener  and  ' 

I  also  propo.ses  to  erect  at  that  point  , 

'  the  factory  of  the  Amos  Holden  Rub-  i 
j  her  Shoe  (Company. 

I  On  several  occasioii.s  .Mr.  Rieder 
was  reque.sted  by  different  intereBi.-  • 
to  be  allowed  to  participate  in  the 
seciirities  of  c<>Tnx)anie.s  in  -which  he, 
Was  intcreste<l.  As  a  result.  .Mr. 
Rieder  is  now  offering  per.sonally  to  ■ 
the  investx)rs  an  amount  of  $800, OuO  ^ 
of  tlie  Ames  Holden  Tire  Company, 
Limiterl.  8  per  cent.  Cumulative  Pre¬ 
ferred  .Stock,  The  preferred  carries 
with  it  a  iKtniis  of  25  per  cent,  of! 
common  stock. 

The  issue  is  not  being  handled 
through  any  brokers  or  investment  j 
houses,  but  i.s  a  personal  undertak-  I 
ing  on  .the  part  of  Mr  Rieder  him¬ 
self.  .\lready  a  large  part  of  tlie  | 
issue  has  been  placed  and  he  i.s  ! 
offering  the  balance  for  .subscription. 

The  rslimated  net  earnings  of  tlie 
Ames  Holden  'ihre  Company,  in  Mr. 
Kieder's  anno-iincement.  arc  as  fol-  ! 
lows: 

Year  end  ixs).  31.  1926  ....  $lT0.tiu0  | 

Year  end  Dec.  31,  I!t21 .  300. ouu 

Year  end  Dec.  31,  1!)22 .  Suu.Ouu 


McDougall  S  Cowans 

Members  of  the  Montreal  Stock  Cxehanga 

130  St.  James  Street 


STOCK  BROKERS 

T  . .  . . 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WLNNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York. 


STOCKS 

and 

>t  BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Muntreal  Stock  Exchange 

10.5-6  TRANSPORTATION  BLDG. 


TIJ,.  M  AIN  212.4 

2124 

2125 

2126 


MONTREAL,  Oue. 


PARTIAL 

PAYMENT 

P1„\N 


Total  a  vseta  ,  . 

$5,689.21 1 

l.iahilitlcs 

$6,731,905 

f*roferrP(i  stouk 

*1,300.000  $1,;100.000 

Common  stfK-k 

1,750,000 

1,750.000 

Hf»nd  (|oht  . 

.  .  .  .  934,900 

988.400 

('ontinguni  .  . 

.  .  10.011 

139,645 

Sinking  fund  .  .  . 

.  315.100 

261,600 

Restoration. 

250.000 

P.  and  L.  bal 

438,071 

C'tirrenl 

402,001 

Auct*.  pav . 

.  *129,177 

$386, 79S 

Wages  acmied 

.  3.458 

7.946 

Drawbacks,  etc .  . 

.  414,236 

492.877 

Hills  pay.,  etc.  .  .  . 

342.587 

Ini.  accrued 

.  9,310 

9.884 

1  )ivi(J,  arrrued  .  . 

.  15,167 

1 5, 167 

Heconstruction .  .  , 

.  6.0.>9 

Tax  reserve . 

.  3H3.682 

38.5.000 

Total  current .... 

Total  liabilities ,  .  . 

. $5,689,211 

$6,731,907 

Statement  oC  YTorking  <'api(al 

1020  19  ID 

Current,  asacts.  , . 

. $2,776,077 

$3,835,705 

('urrent  liabilities . 

.  9.11,128 

1,640.259 

INTER  NICKEL 
NET  DECREASED 

.New  York. —  A  .stiarp  decline  in  ^ 
earnings  i.s  shoun  In  the  annutil  re-  I 
port  of  the  I  n'lernational  .Nickel  I 
Company  for  the  fiscal  t<^ar  ended 
•Man'll  31.  I!i2<i.  The  .‘^uritlu.s  avail- 
ii.ble  for  dividends  after  eiiarges  and  i 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVE.ST.MENT 
OFFERINtiS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Net  working  rat>ital $1,834,949  $2,195,449 

JAMES  SMARTMFG. 
CO.  INCORPORATED 


STOBIE.F0R10NG&C0. 

Members  Toronto  Stock  Exchangs 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

37  St.  Jsmr.  St.,  Sontb.  Hamilton 


Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stock  Baebange 

82  St.  Fnneois-XaTier  Street 

Telephones 

Main  1144  and  1145 


Subscribe  for  Tbe  Financial  TUnen, 
Canada’s  Leading  Financial  Kens* 
paper.  * 


Some  Demand  For  Bank  Stoeks.  Total liabiiih™ . sr, . 689.31 1  *6;73i.!io-.  This  com p.qr-s  with 

Hank  stook^  have  been  trad<Mi  in  statement  of  ITurkinx  f'apiUl  t*aruin^?s  f(ir  <>l 

n>rw’Ai-Qtf.!v  tcoII  riiifrino-  tiw»  Tho  .If))'!  io-port.  <)v  t»io  oquivaUMU 

n  OGOtaUly  well  dllTing  llu  week.  ('urr#>nt, a»cU . $2,776,077  $3,835, lOh  r  JO  share  on  Ihu  <‘fmimon  after 

Hamillon  oxponenceii  soTiie  stiiniila*  Current liabUmes .  9.11, 128  1,640.259  on  thl  common  after 

lion  from  the  aBnounconient  of  k.-  *  »  .iHnir  an  t«i  $1  834  949  $‘M9"  4t9  preferred 

addition  of  $1,000,000  to  the  .'apital  ' Inventory  IlHlufed. 
stock.  One  TPoKcr  points  out  that  .'=heci  shows  a  reduc- 

the  pirrclia.ser  of  five  shares  of  tlt<-  IAMlQ  Qj^AjlT  tion  in  the  inventory  of  alauit  $!.5"u.- 

.urM'k  at  1!';'i.  being  thcrclty  cntilli  I  JMIflEaW  Ifll  U,  bun  A  itronounci'd  ijicrcasc  is  ro- 

to  one  .shai'p  of  the  new  issue  at  15U.  ^ ‘*'^**^*  **’  «c'  uritA  tiold- 

seciirea  m  inve,;iment  returning  him  f*  <4  |Mf'||DpriD  A  Tt  ||  ings.  The  former  item  is  $3,611,- 

abotif  6  6-IJ  per  cent.  Morehant'r  w V •  II nUUIll  Ulsrl  iCiU  511.  a.«  agaimst  $1.')4i,uH  in  .1916. 

is  selling  higher  than  a  week  a.go.  __  _  latter  .$1,728,186,  a.s  I'om- 

Bond  OiiMttok  >lore  Fneoiirnging.  ,  i  pared  with  $b7:i. 885.  The  surplus  of 

While  the  tone  of  the  bond  market  o  the  ('onuwn.v  now  stands  at  $lu,- 

•  7  y  miimmaisi,  M auu tactu fi Hg  Co.  Limilcfl.  ..f., 

IS  still  rather  soft  a  ntorc  cneour-  ^  capitalization  of  $2.(ion.WO  in|-‘^’-'^"'  . 

aging  sentiment  obtains.  Otic  r.s-  ,  Demand  Decreased, 

thcr  gratilyinig  feature  in  eoniiection  ,..iiief  place  of  hu.siness  ini  ri'iuark.s  to  .stockholders  AY.' 

with  the  bond  iiiarkel  is  that  indtis- .  ij.  interesting  in  view  of  1  A-  Rost.wiek.  president  trf  tiie  eoiit- 

trial  corporations  which  have  been  x-ccent  dcvelopinonts.  pany.  sa.ve  ilte  demand  for  the  eom- 

out  of  the  market  fO'r  .some  lime  -pijp  annoiineemefrt  was  reoentl v  ■  P®°Y’s  products  during  the  last  tiscal 

have  been  buying  short  term  is.stics  niade  that  the  Rririsb  Knipirc  Steel niueh  decreased  eontfK.rrd 
(luring  the  last  few  days.  Rut  while  c't^rpoiatVon  would  absorb  Canada  the  war  .vear.s.  Tbi.s  i.s  attribut- 

sentimenl  on  the  local  market  shows  poundries  <t  Forging.s- -or  more  cor- '  Da'"*  large  stocks  of 

a  little  improvement  dealers  here  are  i  cctly,  a  "portion  of  the  latter  com- 1  governments  and 

finding  it  increasingly  difficult  to  paJiy*  Those  who  have  followed  '  compenies.  These  stocks  are  being 
find  customers  in  the  United  States,  elo.sely  the  hi.'dory  of  Canada ' liiuidated.  In  commenting 
“While  yon  are.  to-day  talking  to  a  PniiiKir  le.s  and  Forgings  will  recall  I  absence  of  dividends  on  the 

broker  in  New  Nork  about  (*anadian  tb.at,  -'vlieti  the  eonipaitv  was  origin- -  it  is  st.atrii  ih'ji  tbe  ('<-)m- 

i  issues."  remarked  a  local  dealer  who  I  ally  formed,  some  years  ago.  it  P«by  did  not  resume  payments  be- 
-  has  just 'returned  from  that  city,  “he  •  took  over  three  plants!  two  of  which  ! '*  thought  advisable  to, 
i  iis  keeping  an  eye  on  the  tiekor.  and  had  their  Iteadqiiarf/ers  at  Welland. :  von t^-fve  oasli  for  necessary  capital 
if  United  States  Steel  takes  a  down  Out.  -  the  Ganada  Forge  Co.  l.iinited,  I  expenditures, 

turn  you  have  a  poor  ehanee  of  he-  and  Uauaiiian  Billings  and  Speneor.  1  Financial  londition  Improved, 

ing  suocess'ful  in  your  mission.”  Limited.— and  the  third,  with  head- !  '‘The  genera!  financial  condition  of 

- - - -  I  quart  or,-;  at  Brockville.  The  latter  j  the  company."  .says  Mr.  Bostwick, 

N_  MB,  .plant  was  ihc  .lames  Smart  .Mann-l-aH  contrasted  with  that  of  the  close 

H  TLI  tpUniyL  facturin-g  t'ompany.  Limited,  being  |  of  the  last  fiscal  year,  shows  a  verv 
•  I  LhLr  liUllL  thf  inconwration  [materia]  improvement  in  diminished  : 

BigaiH  1^  .itiFl  annotiti'ced.  inventories  and  liabilities  and  mater- 

/  N  I  Iv  KJII2IJ|,IJ  M  ithin  the  past  few  years,  Canada  | -jal  incrcastes  in  cash  and  quick  a.s- 

In  ■■  I  Iw  IllUlllall  Foiindrie.s  Forgings  purchased  ;  ijeUs.  while  at  the  same  time  there 

I  " _ _  .  !  ;  a  not  It'd  plant,  the  Delaney  Forge  ^  ij;  g  considerable  increase  in  the' 

*1  ,  ^  i  L'o..  of  Buffalo,  The  rei'cnt  sale  to '  atnouni  of  fini'shed  material  revidv ' 

Operafjnp  I  osts  Heavily  Inereasc^l  (he  British  Empire  Steel  Corpor-  fop  immediate  .shipmenl." 

— C-nt  Depreciation  Allowances  ation  was  of  the  Delaney  plant  and  i 

'  f«  Pay  Dividends.  fbc  two  M  el  land  plants.  The  Jamefi 

i  St.  John,  X.B'.-Net  earnings  of  the '  >'™iufaot bring  /^mpany  just 

New  Brunsw-ick  Telephone  CNtm- 

pany  for  1919  increased  bv  91.791  lormerly  carri^  on  under  I 


Cables.  "BURPORT" 


Trt.  Ma'n  aiati 


BURNETT,  PORTEOUS  &  CO. 

MFMBRRS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


N.  B.  TELEPHONE 
/  NET  IS  HIGHER 


pany  for  1919  increased  bv  91.791  'ormerly  carruxl  on  under  I 

over  the  provioua  year,  but  the  high-  I  name.  Its  output  eonstsLs  j 

er  costs  of  operatU  resulted  in  aitif  h 

increase  of  e^venses  by  $148,694. '  Hardware  and  t^s  stovo^  etc..  f:u'  , 

/rhe  directors  in  their  report  state  i  IH 

that  in  order  to  maintain  the  divi- > ‘""'I  if! 
deed  throughout  the  year  they  had  ^  headquarters  an*  t.i  '  |<| 

to  reduce  the  amount  set  aside  for  I •  _ _  ^  ■» 

depreolatian  reserve  to  2  4-5  peri  "  . *  .  "  In 

I  oenL,  wibereas  under  normal  rondi-  OnilTUirDM  OAKIAnAilll 
'  tions  they  should  set  aside  8  Per  |  uHlfHIIH  M* 

cant.  EJairly  In  the  year  It  was  de- !  •■■■». ill 

-  oided  to  adopt  a  policy  of  group  in-  pA^irn  L  A  pmiMAQ  ;  ||1 

surance,  covering  all  the  employes.  I  U  if  Ell  EfillMlIlUO  ||| 

I  The  gix>ss  revenue  ftw  lasit  year  _  /  \/i|l 

w^as  $740,808.35.  •wOiile  otperating  ex- ;  ~  .  .Xlll 

pensos  and  depreciation  a’niounted  -  Tnat  there  »  an  increasing  ^^  ||| 

to  $615,556.05  leaving  a  net  revemie  |  etect^cal  ei^gy^  is  ^  the  |  ^ 

of  $125  252  30  '  served  by'  the  Sootihem  i  Ml 

The  electing  of  direettvrs  resulted  |  Canada  Power  Oo..  Limited,  and  Ks  |  RR 
as  follows:  swb^idiarioe,  is  ^lown  by  the  can-  l  I  I 

F.  B.  Black,  Sackvflle.  presidtent;  '  ^'mnal  increaee  from  rnox^  ***  i  I  ■' 
Senator  F.  P.  Thompson.  Frederd'Cton, '  month  in.  the  eammgs  of  tJiat  com- 1  I  | 
flnst  vice-president :  Richard  O’Leary, !  HI  I 

Ricbfbuato,  second  vicc-presSidient;s4  <JTTtas  receipts  for  the  ^  I  I  I 

Senator  I.  R.  Ttodd.  St.  Stephen:  H.  April  at  $56,800  oompwod  with  $4’7,-  i  I  - 

P.  RoMnson.  SL  John;  J.  M.  Robin-  610  tor  the  coriespcnidiriignHwrtto  in  :  |  I 
son,  St  Jdhn:  Hon.  F.  B.  Carvell, '  >5*19-  an  increase  of  $9,990.  Op^  I  -  J 
Woodstock:  R.  B.  Emeraon.  St. '  ating  expenses  Itor  the^ra^pen^  ||  | 
Joihn;  W.  B.  Snowball,  ChatChiam;  F. .  showed  an  increase  of  $3,3^  i  I 

R.  Sumner,  Sackville:  J.  L,  McAvity.  j  ^  net  results  «  12^--  |  |, 

St.  John;  Hon.  P,  J.  Ventat.  Bat-  3*1  compared  with  $22,586,  en  In-  a- 

hurst;  A.  R.  Slipp,  Fredertcton;  L.  j  ovas©  of  $5,824.  ..  rill 

B.  McPnrtane.  Montreal:  A.  P.  BannvJ  For  the  seven  months  endtog  Ami  gy 
hffl.  SL  John.  The  first  live  dl-^^th,  gross  eamhigB  e^llM  $394,-  n|i 
reotore.  F.  B.  Black.  Senator  F.  P.  «6  compared  with  $343,649.  an  in- 

Thompson,  Richard  O'Leaxy.  Senator .  <'f<‘ase  of  $50,767.  Op^ting  ex- 

I.  R.  'Todd  and  H.  P.  Robinson,  weire  pemsop.  and  purchased _ ^  P<ywCT. 

named  as  the  executive.  Dr.  A,  P.  i  totalled  $197,017,  compared  with  111' 
Barnhill,  of  St.  John.  Is  a  new  mem-' $182,133  for  the  corresponding  |J 

her  of  the  board.  S.  H.  Whitte  who  |  a  year  ago,  or  an  increase  of  $14.-  ■■■ 
has  been  president  of  the  company  i  S84.  leaving  the  net  ea^n^  at  U 
since  1908,  was  made  honorarv  $197,398  compared  with  $161.5i&.  an  1^ 
preeSdenL  ’  ImcTcoseof  $35,883.  or  22.2  per  oenu  |£|| 


We  Own  and  Offer  ^ 

To  Yield  |n 
.000  —  r  i  t  y  n  t  fij 

Montreal  It-j'";.  Rrc.  (M 

Slock  1951-2-3  at  7fi».  fi  20'’;  iH 


BIP  Tn  Yield  |T| 

£1.000  — r  i  t  y  n  f  fIj 

Montreal  4 1-3%  Rec.  (if 

»  Slock  1951-2-3  at  7fi»4  fi  20'’; 

$.5,000  Can.  Steamship  flto 

.5'T.  Bonds  1943  at  aaa 

. 

^l  £500  —  Dommion  Iron  UJ 

|S|  6'3-  Bonds  1935  at  76  7  35%  |1| 

III  £500  —  G.  T.  r.  O'".  U| 

I 'ill  1962  guaranteed  hy  ||| 

aU  Dominion  of  Canada  .  ill 

III  -  Payable  in  New  ||| 

York  at  55 .  5  ip 

£1,000  G.  T.  P.  4%  IH 

1939  gnaranteed  by 

Prov.  of  Sask.  Pay-  HJ 

abf^  in  New  York  at  |W| 

£300  —  V  an.c  o  u  v  e  r  FP 

iH%  1928.  Payable  ill 

in  New  York  at  89'.*.  6.16%  |ft 

£500  —  Medleine  Hat  ala 

6%  J944  at  76 .  7.tO«’o  U| 

$1,500  —  Steel  Co.  of  jll 

111  Canada  at  6%  1940  |S| 

Ip,  At  9-1 .  9  45'!'^  m 

H$4,000  —  Wabasso  Cot- 

^  ton  6%  1947  at  80  .  6  80'7e  III 

B8  20  —  Can.  Fairbanks  U| 

6%Pfd.  at78 .  T.70%  ||1 

30  —  Can.  Gen.  Glee-  |I| 

(  trie  7%  Pfd.  at  100  7  00%  |l| 

i  25  —  Weetem  Grocers  |!| 

7%  Pfd.  at  81. .  8.66%  hI 

ijlTiTieix  CqS! 

M  tarn  — Msii  00««w»Mwwa  M 

iL  MONTREAL  if! 


\1.  L'.  Oswald  o.  H.  Bruce 


Oswald  Brothers 

iMFmhfni  MevtrfAl  Stork  Ltchan$*> 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephones !  Main  6675-6676 


Keep  in  Touch  with 
Canadian  Markets 


Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in- 
vit^  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  daily  touch  with 
all  Canadian  atock  markets 
Direct  wire  Mrvice  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7<'r  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATT  R  AC- 
TIVF,  FOR  INVKvSTME.NT 
AT  PRESENT  PRICES. 


A.  E  REX  &  CO. 

MEMBERS  MOVTRE\L  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVIER 
S’TREET 


Qiase  Tractor  Corp. 

MMirKD 

t  STf  Onmolattre  Pr«- 
fjf  trrrMi  Shares,  wttb 

^  ■  V/  a  AOrt.  Ban... 


gfr*  Onmolattre  Pie- 
frrrMi  Shares,  vrtth 
a  40%,  Bonns  of 
Common  Stock. 

A  safe.  BODnil  In- 
dnstrlal  In-vcatment. 
ProspectOK  and  In¬ 
formation  on  rc- 
nnest. 


L.  M.  GREEN  &  CO. 

Members  Toronto  Stock  Ex¬ 
change. 

UNIOW  BA1TK  BU)G.  TOROITTO 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Ouebec 


r 


